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THE MONEY MARKET. 


On Tuesday, when loans for a week began to carry 
borrowers over the end of the half-year, the Bank of 
England lent a large amount to the market, and Other 
deposits on Wednesday evening showed an increase of 
10 millions. The borrowing was repeated daily. But it 
was further thoughts about the possibility of a rise in 
Bank rate, not this purely seasonal borrowing, which 
helped the discount rate up to 3} per cent. at a time when 
loans for the night were regularly available at 1} per 
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cent. The turnover of short bills was small; heat and 
doubt made the taking of views difficult. 


‘ 
June 27, June une 13, June 5, 
1924. | 19234. | 1924. | 1924. 


4” if (Jly. 5, ’23) 
: 1 (ly. 5, °23) 





Previous Rate 
and Date 





cebu <n: ial 
Banks’ Deposit Rate ......| 2 2 2 
Discount{ Call............| 2 a a 1 (Jly. 5, °23) 
Houses | Notice ........ 24 13 (diy. 5, °23) 
Market rate 3 months‘ bills) 3 oe 
The Bank return shows a rise of £8,264,095 in Public 
deposits, Other deposits falling by £533,238. Govern- 
ment securities were £ 1,080,000 lower, a rise of 
49,868,107 taking place in Other securities. The active 
note circulation rose by £:1,022,060, and the stock of coin 
and bullion is £26,019 up, the decline in the Reserve being 
£996,041. The proportion of cash to liabilities fell back 
to 16.2 per cent. Currency notes outstanding were re- 
duced this week by £ 1,492,700 to £290,315,900, which 
includes £ 1,386,100 for notes called in but not yet can- 
celled. The fiduciary issue is £,239,479,700, or £8,711,200 
below the maximum. 





The volume of Stock Exchange business has tended still 
further to decline this week. Apprehensions as to a pos- 
sible rise in Bank rate were responsible for a certain weak- 
ness in gilt-edged prices. Recent activity in the new issue 
market is having some effect on current values, and a 
number of important loans are in prospect. Home Rails 
have been lifeless all the week. Both rubber and oil shares 
remain subject to depressing influences. Among industrial 
and commercial shares the greatest strength is shown by 
what may be termed ‘“‘ Empire Exhibition undertakings,”’ 
e.g., store, drapery, restaurant, and hotel companies. 
South African markets are recovering from the disturbance 
caused by the General Election, East Rands being the 
object of an extensive speculative movement. 


THE COMMODITY MARKETS. 

There is no outstanding feature in the commodity 
markets to chronicle. The pig-iron market continues in 
the buyers’ favour, and prices are inclined to weaken 
further. The slackness in shipbuilding is reflected in the 
steel rolling-mills, where orders are needed. Business 
is quiet in Sheffield. Tin advanced quickly, but eventually 
lost part of the rise. Copper was inclined to be easy. In 
the cotton trade in some quarters increased business has 
taken place, but business in the wool trade has been con- 
fined within narrow limits. Wheat is firm. A hardening 
tendency has been observed in sugar quotations, and 
brisk competition is announced for Indian tea. Copra 
prices are harder, and better support was forthcoming for 
rubber. The hide market is in a weak state. Activity 
has been noticeable in vegetable oils and oilseed dealings. 


FOREIGN EXCHANGES. 


The foreign exchange market has shown a quictness 
which amounted almost to stagnation in the latter half 
of the week. A slight reaction occurred early in the week 
in the New York rate, which sagged from $4.33} on the 
20th to $4.32} on 24th, but, recovering again, was quoted 
at $4.334 yesterday morning. In this market lower money 
rates in New York, and anticipation of possible stringency 
in the money market here at the end of the month, have 
led to a considerable alteration in forward rates, especially 
for a short period. Rates are now } cent below spot for 
one month, and approximately 4 cent below for two or 
three months. Paris has moved somewhat erratically 
within narrow limits, and although on Monday morning 
the rate improved on the news of the Chequers conversa- 
tions to 78.70, as against 80.45 on the 2oth, it fell again 
later to 81.15 as the result of exaggerated reports in the 
Belgian Press. During the remainder of the week the rate 
fluctuated between 81.70 and 82.60, largely owing to con- 
siderable purchases of sterling in Paris. Yesterday morn- 
ing the quotation was 81.80. With the prospect of an 
Inter-Allied Conference in the middle of July, no great 
movement is to be expected in the immediate future. The 
Belgian franc has, as usual, followed much the same 
course, and stood at 92.85 on Friday morning, as against 
g2.85 a week ago. Forward quotations in Paris remain 
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about 30 centimes per month above Spot, but jp | 

they are slightly narrower at 5-16 Centin rin Be 
above instead of 10-15 centimes last Souk 7" 
which stood at 101 on the 20th 
on the 25th, but has fallen away again to tool. * 
dam has reacted again from 11.59 on Sole ats 
terday morning, and Switzerland followed the « : + 
early in the week, moving from 24.46 on he 

24.37 on the 25th; oe 


; eck. Th, 
» IMproved slowly , 


since when it has returned ... 
24.41. Madrid has moved slowly from 32.28 ie as" F 
. . ~ . ile ro : 
Northern Europe, Stockholm has fallen from y 


16.29, and Christiania from 32.03 to 31.95, hy ¢. 
hagen has depreciated from 25.62} 00 136 He 
after touching 173}, stands once more at j=. Ww 
remains steady around 22.50, and Riga about 2° ,- 
Central Europe Berlin is again slightly higher. . 
billion, but Vienna is steady ‘at 307,500. Budaree 
remains steady round 350,000. Prague is the sam 
1464, with Bucharest slightly weaker at 1,000, The - 
is unaltered at 1s 5:A;d, and the yen is 4d stronve 
1s 114d. The silver market has been quiet, and | 
have shown a tendency to sag. Continental demay 
reported, but both America and the East have been oy 
Hong-kong has fallen from 2s 43d to 2s 4d, and Shang 
from 3s 34d to 3s 34d. In South America, Rio ats 
shows some improvement in anticipation of the public 
of the report of the Financial Delegation, but By 
Ayres is «yd cheaper at 41d. Monte Video has imp 
to 43d, while Valparaiso, after remaining about » 
has depreciated tc 41.30 pesos. 
NATIONAL ACCOUNTS. 

The following table shows the national income a 

expenditure during the week ended June 21st :— 



























5 
\ Thy 


Budapest 


(000's omitted.) 
EXPENDITURE. FY | Receipts. 
Supply Services ............. «+s 6,650 | From Revenue ............ 
Interest, &c.,on Debt.......... 16,674 | Amount borrowed .............. 
Sinking Fund ................-. 500 | Taken from Exchequer Balances 
ROE ccicdcvuticcssoucveses 1,023 | 
24,847 | ; 


Revenue amounted to £/14,556,000, against £16,1734 
in corresponding week of last vear. Customs yielded 
lower revenue at £1,968,000, against £ 3,085,000, w! 
Excise receipts were also lower at £5,953,000, au 
47,140,000. Property and Income-tax wei 








#£:1,008,000, against £1,213,000. Special Rew . 
amounted to £1,487,100, against 4.1,161,100. . 
week’s operations increased the National Debt +, 
49,926,600, and caused the following changes 

(000’s omitted.) 

£ 

Treasury Bills .............. + 9,861} National Savings Certificates - v 
Public Dept. Advances ...... + 10,200 | Bank of England Advances.. - 1 
Treasury Bonds...........-. + 237 | 
OGEND. sis ccedeceveccinses's + 679 

+ 20,977 


The floating debt was increased by £:9,04 5,0 
457955 505,500. 

FrnanciaL Year, 1924-1925 (April 1 to June 21). 

, £ ie 
Total Expenditure .. 199,728,908 Raised by Revenue.. 164 


Decrease in Balances 
Amount borrowed .. %4° 





Total .....s0ee- 199,728,908 | Total ....++s+4+ 187 
Estimates for Year 1924-25. 


£ ! 
Ordinary Expenditure 786,848,000 | Ordinary Receipts -- 





Special Expenditure... 3,178,000) Special Receipts...» ~ Th 

"On f 734,08 wit 

Total eeseeveses 790,026,000 Total ....++es 7d ; 
Surplus ..+++++ ant 





THE WEEK IN PARLIAMENT. “ 

Monpay, JUNE 23RbD.-—Commons.: Second oer ore - 
Housing Bull. Bill committed to a Committe: ™ "e 
whole House. 

Tuespay, June 241rH.—-Lords: 
ing of Liquor (Popular Control) Bill. , 
Islands (Telegraph) Bill read third time el e 
Commons: London Traffic Bill considered i) Rill re 
in Committee. Arbitration Clauses (Protocol © 
a second time. 


Yebate on sect a i 


West | 
and 











Debate ™ 






Wepnespay, June 25TH.—Lords: ot Wan 5 
Sudan, and on Irish Free State reprenenee Board 
ton. Third reading of Pacific Cable ©) os 





Commons: The Old Age Pension Financial 






dered in Committee. 





Second reading of the Pen- 
og Increase Bill agreed to. The following were also 
oa , second time: Government of India (Leave of 
“—. pill. British Museum (No. 2) Bill, Access to 
“Rill, Regulation of Railways Bull. 

rurrspaY, JUNE 26TH.—Lords: Lord Long’s Imperial 
‘ Motion agreed to after debate. Commons: 
Service Estimates. Debate on recent London 
raderground Railway strike. Report stage of London 
efhe Bill continued. 





¥ ntains I 


ference 





Bi foray, JUNE 27TH.—Commons: Report stage of 
Fy aritimacy Bill. 

at Coy 7 ry ™ = 

lsings COMPANY MEETINGS OF THE WEEK. 
Wang On later pages of this issue will be found the financial 
2.45 son of the Presidential Message of the Republic of 
T at y ». United States of Brazil, and also the reports of the 
DEST g Jiowing companies :—J. Lyons and Co., Bleachers’ 
Same sociation, Boots Pure Drug Company, Eastern Tele- 
The ry ~oh Company, Eastern Extension, Australasia and 


‘ning Telegraph, Consolidated London Properties, John 
«wn and Co., Bank of Adelaide, Western Australian 
ak, Great Indian Peninsula Railway, Hudson’s Bay 
omoany, Guest, Keen and Nettlefolds, Ebbw Vale Steel, 
-n and Coal, Sialang Rubber Estates, Barcelona Trac- 
ton, Light, and Power, Spring Mines, Brakpan Mines, 
‘sion Corporation, Tamplin and Sons’ Brewery, and Mort- 
age Company of Egypt. The chairman, at the meeting of 
Lvons and Co., dealt with Wembley criticisms. At 
he meeting of Boots Pure Drug Company, the chairman, 
» referring to the Government’s invitation to a conference, 
aid they were always willing to help to obtain satisfac- 
ome rv conditions in shops, providing legislation recognised 
ie fact that shops were open for the convenience of, and 
et open solely by, the purchasing of the public. Sir 
bert Kindersley, at the meeting of the Hudson's Bay 
ompany, made important references to the European out- 
ok and the gold standard question. At the meeting of 
ne Eastern Telegraph Company, the chairman spoke in 
assuring terms of wireless competition. The chairman 
pi the Ebbw Vale Steel, Iron and Coal Meeting criticised 
verely proposals for nationalisation of coal mines. The 
tairman at the meeting of Consolidated London Proper- 
es criticised the Rents Act, the new Rating Bill, and 
be Rating of Land Values. The chairman at the 
Beachers’ Association meeting spoke of the successful 
rking of the Pension and Superannuation Funds and 
%e inauguration of a Thrift Fund for female employees. 























MONTHLY TRADE SUPPLEMENT. 


Jol We publish this week our Monthly Supplement, in which will 

found an appreciation of the trade situation at home and 
broad, together with statistical information on the foreign trade, 
mice Movements, currency, and production of the leading 
‘mmercial countries of the world. Its contents include a 
‘rvey of the present German agricultural situation. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
‘ther information from our records, and to answer economic 
inquiries, A small charge will be made (with a minimum of half- 
‘itinea) to cover the cost of any special work involved. 












THE GOLD STANDARD. 


The discussion on British monetary policy has revived 
“it some vigour during the last few weeks. The issue 
*Srought to a head in a recent article by the chairman 
ns the Westminster Bank, who suggests an increase in 
oe Bank rate to 5 per cent., supported, if thought 
~“ssary, by an increase in the interest allowed by 
"kers on foreign deposits to, say, 34 per cent.—a 
~ © to be accompanied by a definite statement that 
ees of a deliberate attempt to return to the gold 
eed, This definite suggestion has met with a mixed 
, Ption in the City, for it is evident that the policy will 
“companied by some danger to trade and employ- 
oe there is reason, however, for thinking that opinion 
“ans in favour of some action before very long 
thie or myect of getting back to gold, and it is worth 
th. recall some of the reasons which have caused 
~* ®ovement of opinion. 
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In the first place, many people are getting anxious as 
to the consequences of a policy of drift. As Mr Hawtrey 
points out in the current number of the Economic 
Journal, the Treasury has for some time past exercised 
practically no influence upon the credit situation. Under 
the present system of selling Treasury bilis by tender 
to the extent required to keep up Exchequer balances, 
and with no Ways-and-Means Advances from the Bank 
of England, Treasury bills differ little for the purposes 
of the money market from commercial bills, and “so 
long as the Treasury follows this system, and the money 
market works, the Government keeps clear of any inter- 
ference in the regulation of credit.’’ ; 

This leaves the field clear for the Bank of England, 
but the Bank Court, following tradition, gives no indica- 
tion of the policy on which it is basing its action. Mean- 
while, the last six months have seen a most disturbing 
swing in the value of the frane. The sterling-dollar ex- 
change failed to show its expected seasonal improvement 
in the spring of this year, the time when the European 
political situation looked not unpromising, and the 
finance houses are finding, as Sir Robert Kindersley re- 
minded us in his speech at the Hudson's Bay annual 
meeting, that inquiries from abroad are constantly being 
made as to the future of sterling—inquiries to which 
even the most skilled financiers must find it difficult to 
give a categorical and satisfactory answer. The prospect 
of London being called on to finance various foreign 
Governments, and doubts of what may come from the 
London Conference with France, add to this difficulty. 

A second cause of the movement of opinion must be 
found in the Dawes Report, and the suggestion for a 
Gold Bank of Issue. This point was given prominence 
in the recent statement issued by the Advisory Council 
of the Federal Reserve Board, and many people are dis- 
posed to think that if Germany and America are both on 
a gold basis while the £ sterling remains on a paper 
basis, it will prejudice Great Britain’s position in inter- 
national financial commerce. This point is, perhaps, 
given undue importance. Germany's hold upon the gold 
standard is likely, under the most favourable circum- 
stances, to be precarious for some time to come. The 
experience of the last few years has shown that, provided 
the exchanges do not fluctuate too widely, a large trade 
is possible between countries, in spite of the lack of 
absolute security of exchange based on gold at either 
end. We hope to see considerable quantities of American 
capital passing into Germany for the reconstruction of 
that country, which, according to all accounts, is reach- 
ing an acute industrial crisis for want of credit; a need 
which America is in the best position to supply. But 
we do not anticipate that American investment in Ger- 
many, combined with an attempt to hold Germany's inter- 
nal currency at a parity with gold, would seriously divert 
the channels for trade. There is, however, force in the 
view that if money is to be cheap next winter in America 
(perhaps cheaper even than it is at present), but very 
scarce in Europe, the London market will in any case 
have to face a period of dearer money, and that if this 
movement is anticipated by a rise of rates in London, 
a movement cf American resources will take place 
through the London market. Such a movement of funds 
would tend to restore the sterling dollar exchange, and 
perhaps make it possible this winter to take preliminary 
steps to restoring a free gold market here. The doubtful 
point in line of argument is as to the future of 
American trade and prices. Reports from the United 
States are far from reassuring. Prices are drifting down- 
wards, and if the period of trade activity in the States is 
definitely over for the present, the next phase may be one 
in which ereat efforts will be made by American producers 
to sell abroad the surplus of their production, which has 
during the last three years found a ready market at home. 
Unless the outward movement of capital precedes the out- 
ward movement of goods, it will not have the desired 
effect upon the exchanges. It is therefore difficult to say 
more than that the period of dearer money in London this 
winter might be accompanied by something like a restora- 
tion of the exchanges. The prospects that this effect 
would be produced would be greatly increased if it were 
announced that it was part of a definite and consistent 
nolicv. the policy of gradual return to the gold standard 
to which Mr MacDonald has already committed himself 
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in words that appear to have attracted insufficient atten- 
tion abroad. 

On the other hand, the prospect of higher money rates 
is naturally regarded with considerable anxiety. Our 
monthly trade review shows that the internal industrial 
situation is not continuing to improve, but is marked by 
hesitation and uncertainty. The advocates of the gold 
standard can rightly call attention to the fact that stable 
exchanges would not only assist Great Britain’s position 
in the sphere of international commerce and finance, but 
in the long run would have some favourable reaction on 
our industrial production by eliminating one of the risks 
that manufacturers have to face under present conditions. 
And further, that if it was a step towards a more general 
stabilisation of exchanges, we might anticipate a more 
rapid recovery of world trade, and of our share in it. 

But it is difficult either for the Government or fot 
producers to take so long a view. The former have to 
consider that a rise in the Bank Rate adds 5 millions a 
year to the cost of the floating debt, and postpones fresh 
schemes for funding the maturing debt. The latter, at 
all events, have to face the possibility that the first effect 
of dearer money may be to check demand and to lower 
prices. In any case, the summer months, when the 
seasonal demand for dollars is high, are not the best time 
to wrestle with the exchange, and if last year’s experience 
is any guide, we may hope that in September the indus- 
trial situation may show much greater elements of 
strength than it does at the present moment. The 
. present situation is complicated and difficult in itself, but 
is made much more disconcerting for the trading com- 
munity in that it does not know, as it knew in the pre- 
war days, upon what principles the decisions of the Bank 
of England will be made. Yet it is essential that if any 
action is to be taken with success, it should command 
general confidence. We believe that the surest way to 
secure this confidence is that British policy should be 
planned in co-operation with American banking policy, 
and that before any definite steps are taken our authorities 
should follow the example of the Federal Reserve Board 
in their recent annual report, and let it be known definitely 
what our policy is. 





THE MONETARY HALF-YEAR. 


Tue first half of this year, like the first half of last, has 
seen no change in Bank Rate. But in other respects it 
has been very different. There has not been that amateur 
speculation in gilt-edged securities which, on the basis of 
I per cent. money, made the situation precarious twelve 
months ago. But though the Bank Rate now is 4 per 
cent., compared with 3 per cent. then, expectations of a 
further rise have existed throughout the half-year, owing 
to the facts that trade is more active, the American ex- 
change less firm, and foreign borrowing as persistent as 
was the case twelve months ago. An additional com- 
plication comes from the fiduciary issue of currency notes, 
which has been within 6 millions of the maximum 
allowed by the Treasury Minute. 

The repayment of 64 millions of Treasury bills during 
the first three months of the year would not have been 
possible for the market without assistance of some sort; 
this assistance came, as last year, principally in the form 
of well-timed purchases of Treasury bills. Whether this 
assistance will also be necessary in years when there is 
no immoderate Budget surplus is a point of some interest. 
The payment of the half-yearly interest on the War Loan 
on June 1st, and on the debt to America on June 16th, 
was more perceptible than before. The effects of the 
former were a shortage in May, and such a surplus in June 
that it was not until the last week of that month that the 
Government was able to repay what it had borrowed from 
the Bank on Ways and Means. Payment of interest on 
the American debt accentuated both these features of the 
half-year, for reasons which were imperfectly understood 
in Lombard street. 

Discount rates reached their highest point, as they did 
in the first half of 1923, during February, when Treasury 
bills were sold by tender at 33% per cent. Thereafter they 
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declined below 3 per cent., to become firm ao: 
very end of the period (despite the seasonal attrac 
the end-September maturity), owing to such ere 
tions of monetary prospects as have been indicated - 
Up to the end of March a steady increase jg - above, 
of commercial paper was generally reported - Supply 
after (partly as an after-effect of the dock striie . 
of this sort showed a decrease. The view waco... 
that the total amount of commercial Paper outstand 
had in March reached the figure touched during 4 
war boom, which is said to correspond to the — 
total. : 
From April rst to June 21st the excess of Governm. 
expenditure over revenue was 35, compared with ool 
lions in the same period of 1923, but only 23 ai 
of this deficit was supplied by a net increase in the om. 
of Treasury bills, the investment demand for which 
now be estimated as about equal to the supply, 
present amount of commercial paper. ae 
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1923. 1924. ‘19 
£ Rl rome 
Bank of England Advances..| 1,750,000 None 1,000.08 
Public Department Advances) 206,422,500 186,155,500 200,88); 
Treasury Bills ....... «++e+; 652,280,000 588,320,000 593,625 99 
| 


| 860,452,500 | 774,475,500 | 795 5053 
The following table shows the daily averages for ¢ 
count rates and money rates during the first half of th 
year and the previous four years :— 


Dairy AVERAGE for Frrst Hatr-Year. 














1920. | 1921. | 1922. | 1923. 1m 

Ss dfs dfs dé s abst 

Bank rate ............ 6 8 71616 047 11:3 0040 
Market rate (3 months)| 6 2 6 27219 024037 
Margin ......-...]0 6 4013 41 8 1016 O0U: 
Es dE sd sp ads s dé&si 

Short loans ..........1416 @5 7 32218 0110 123 
Deposit rate (banks)... 4 8 7416 027 110020 
Margin ..........;0 7 5'011 201011/010 10 90 





Abroad a reduction in the number of balloon currencies 
has meant that changes in Bank rates have been mor 
significant than numerous. Slackening trade in Ameria 
quickly brought the Federal Reserve rate down from 4 
to 34 per cent., and a spasm of weakness in the exchanges 
sent the Paris rate, usually so immobile, up from 5% 
6 per cent. Other rises were in Denmark, Hollan 
Vienna, Riga, and Warsaw. The Indian rate 
raised from 7 to g and lowered to 6 per cent., and that 
in Prague was lowered from 5} to 5 and raised to 6} pr 
cent. again. The American movement had most influence 
in London, and it was of interest to note the fairly gener 
opinion that at best it only made a rise here less likely. 


CHANGES IN ForEIGN Bank Rates Ist Hatr of 1924. 
ae aad 











Date. ‘ 
Jan. 3] Indian Bank Rate ......++++-:! Raised 1 % to 8% 
10 French ” ee eceeseeees| Raised pre 
17 Danish ” aeeeeeeeesere Raised 2% © oc 
17 | French ‘ eccccccces | coe t ee . 
24 Dutch ” eerreeoerres | ai o e 
28| Prague f,, hapett aces | Reduced ¢% 105% 
31 | Polish .  waake weeees| Raised 48 % “ee 
Feb. 14| Indian ciesecsceese| Baisod 1% 09% 
16 | Riga ee Cl sa innit Pets $2 
March 5 | Helsingfors ,, ee Reduced 1 % #e 
10 | Prague Bee oe ee eae ses. | Raised 1 cc a 
April 10} Indian a yeieepaeeeee Reduced ots 
ws 30 | New York _,, epi wemmee eo — $ % 6 % 
7 Blt TT] Retna Rett 
June 4] Vienna i <cvenaheunte Rell * 2 to * 
11 | New York crigdicvesese] UGB tb 
___19 | Indian _., sosiee arose | Rohe 
Foreign exchange movements have been ee we ; 
peculiar. The French franc has been the most sen , 


of the serious currencies, having very nearly "begat 
extreme limits of 120 and 60, and ending where ae of 
in the neighbourhood of 80. Even a monthly aver®s 
daily rates shows a fluctuation between 7! and 97- 
on the other hand, has been very steady, ‘ fran 
time the lira was more valuable than the Frene 
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the Rentenmark has steadily increased in value 
eg the last quarter. The dollar has borne being 
ads the face by the pound without difficulty, even 
a this season. 





} 


Method of _Par | Rate, Rate, Rate, 
| Level. |Jne. 29, 1923./Dec.31, 1923. Jne. 26,1924, 














at Centre. Quoting. 
tx Lennie fines ——}| 
| ————___ | Prancs to £1 | 25°22) 75°25 84°70 8)-80 
fares" | Marks to £1 | 2043 | 730,000: | 18-20 bins. | 18-184 bins. 
| cas | Bin | ee | ee | ee 
ce Florin to £1 | 12107 | 11°708- "393 | 1-52 
8 gener serene *' Kroner to £1 | 18159 24-4 26-00" 
gem comem@® "°°" | “Tire ty gy | 25-228 | 103h-1 100-100: | 100-1003 
“Pee etieed «2.0000 Franes to £1 | 25° 25 86-8 24-75-78 | 24-40-43 
SOT cidsans | Pesetas to £1 25°22 = 31-464 3554 | 32-22 
Mey as. ‘Pence to escudo| | 23-23 1g 4 
7 de ccsskive | Dollarsto£ | 4 4-584-583 4323 | 438.33 
mi ee OI Pencetodollars 47- 4144-4)3 402 4047-40, 
ae bose janeiro sauew-d 'Pencetodoliars|) 18 of 6 
_ anon Pencetodollars 51 | 424-43 423-43, 423.431 
‘ooh fame Moment? =" Dollarsto & | 1533 | 460 40°10 60 
- —" gold} aaa 
CUE eiestis .ccreseeeees Ster. toru {| go {43 1 15a 
a (aicatta ..+++- pee | ty { 54 ay 
NU te sions iSter.todollar| .. | 2% 2/4 2/42 
os * plone \'Ster.totael of | 3/4 3/33 
Foobeme.....-----| Ster.toyen | 2698 | 28h | 2h i alk 
~~. may be of interest to note that, while the 


vue of the pound has on balance risen by 4o cents 
cqce June, 1920, none of that rise has on balance taken 
slace in the second halves of those four years. 








THE FISCAL ISSUE IN AMERICAN POLITICS. 
(BY A CORRESPONDENT. ) 


For the outside world, apart from the attitude of parties 
spon the problem of international organisation, the chief 
sterest in American politics is in the field of fiscal policy. 
The Republican Party are taking their stand on the 
Fordnev-McCumber Tariff, which in some respects is the 
aotheosis of high protection, and will try to persuade the 
(MM cectorate that it is the fons et origo of the abounding pros- 
yrity of the last three years. They can certainly point 
—— © great industrial activity during this period, but it was 
4 SHRM oohably due to the special demands created by the need 
a making up the deficit in building construction and 
0 Mg Pant renewal for which the interlude of the war had been 
responsible. It will always be possible to persuade the 
\ew England States and Pennsylvania of the virtues of 
ahigh tariff, but there will not be complete unanimity. 
Fall River, in Massachusetts, has been called the ‘‘ Man- 
hester of America,’’ because it was the chief seat of the 
‘wtton industry, and for decades it has been a stronghold 
“high protection. But the New Republic of June 4th 
tescribed Fall River as a city of ‘‘ misery, want, unem- 
poyment, hunger, and helplessness.’’ There are 111 
nills in Fall River, and not a dozen are running full time. 
‘ie total population is placed at 131,000, and the esti- 
mates given of the unemployed range from 30,000 up- 
wards. Already in 1924 $243,000 has been appropriated 
by the municipal authorities for poor relief, and half-a- 
"ition more will be spent ere the year ends. The reason 
“eged for this deplorable state of affairs is the transfer- 
—§@ “* of the cotton industry to the Southern States, but it 
“I be difficult to induce the voters of Fall River to take 
% Me siastic view of the virtues of the Fordney- 
. “Lumber Tariff. 
: _ “ut what is a more interesting speculation is the present 
2 , «views of the farmers of the trans-Mississippi States. 
5% ne century, in the days of the Granger and Populist 
heats, the tariff was their favourite cockshy, and 
‘a ra oe never ceased to declaim against its oppres- 
po "seis But in recent years there has been 
5 marked reversal of opinion, and the Western farmer 
ae at least a temporary convert to protection. For 
_, )dcation, stiff duties on agricultural products were 
oe the Fordney-McCumber Tariff, and Eastern 
Fathered ate openly rejoiced that he had at last been 
Seis the Protectionist fold. For his further 
TE Tide use of tt resident Coolidge and his predecessor 
onal MM oe the flexible provisions of the Fordney Tariff 
bet TD _ = than one occasion, and every care has been 
720, A tection _ the farmer access to the full fruits of Pro- 
eof bough ; ut the results have been disappointing, and 
aly, tent Coote disillusionment. On March 7th, Presi- 
00° BA the neers ‘issued a presidential proclamation raising 
Rts pe duty on wheat by 12 cents—from 30 to 42 
‘ bushel—and on that date the price of No. 1 
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Northern wheat in Minneapolis ranged from $1.16 to 
$1.22. A month later, when the duty went into effect, 
the range was from $1.11 to $1.16, and on June 7th it was 
from $1.09 to $1.15. The measure was very successful 
in excluding Canadian wheat, for in March, April, and 
May only 3,500 bushels of wheat entered the United 
States, but it failed to produce the anticipated rise in 
price which politicians had glibly promised. The realisa- 
tion has now come to the more intelligent farmers that the 
erection of a dam at the international boundary merely 
accentuates the severity of the competition which American 
wheat has to meet from Canadian in Europe; the flood- 
ing of the European market with Canadian wheat de- 
presses export prices, which in turn bring down domestic 
prices, and the obvious conclusion is that as long as the 
United States is a grain-exporting country no tariff can 
give her farmers better prices. The North-Western 
Miller of Minneapolis expresses the view that :—*‘* The 
past seven weeks ought to be sufficient to prove to any- 
body that imports of wheat alone from Canada or from 
anywhere else cannot be held chiefly responsible for 
domestic prices.”’ , 

The Republican managers, however, have evidently 
made up their minds that no concessions can avert an 
independent insurgent movement headed by Senator La 
Follette in the trans-Mississippi States, and in drafting 
their platform they concentrated their efforts upon pro- 
posals which would win support in other quarters. Leading 
speakers dwelt upon the benefits conferred by the Ford- 
ney tariff, and the official platform reasserts a belief in 
the protective principle, with the safeguarding reservation 
that the President should possess authority to readjust 
duties for the avoidance of excessive burdens upon the 
consumer, and unduly high customs levies. Therefore, 
it seems reasonably certain that the Republican Party 
will secure the solid vote of the convinced supporters of 
protection, and will, if returned to power, attempt no 
modification of the present tariff policy. 

But the politicians of the other parties are convinced 
that, with the defeat of the strange plan for agricultural 
relief embedded in the McNary-Haugen Bill, the western 
farmers may now turn toa lowering of the tariff to cheapen 
the commodities which they must purchase, and thereby 
reduce the disparity in price levels, which ts the root 
of the present agrarian troubles. Mr McAdoo, who, 
despite his unfortunate connection with the oil scandals, 
is still the favourite for the Democratic nomination, boldly 
proposes to make tariff reduction one of the leading fea- 
tures of his programme. In a recent public statement 
he said that he proposed, if elected President, “‘ to repeal 
the Fordney-McCumber Tariff Bill; to substitute therefor 
a reasonable and just tariff measure which will give the 
farmers fair play and the largest possible opportunity to 
dispose of their products at profitable prices, and permit 
them and the people generally to buy their necessities at 
reasonable prices.’’ On different occasions Mr McAdoo 
has expressed his conviction that the real and fundamental 
solution of the agricultural problem is to facilitate the 
purchase of agricultural products by foreign countries. 
For this purpose he would lower the tariff to encourage 
imports which would pay for farm produce, and would 
adopt a foreign policy of co-operation in place of the rigid 
isolation to which the Republicans pin their faith. 
Governor Smith, of New York, another possible Demo- 
cratic nominee, has a huge industrial vote in his own 
State, and is less enthusiastic for tariff reform; but 
Senator Ralston, of Indiana, whose chances are rated 
high, has a long and consistent record as an opponent 
of high tariffs. The development of industry in the 
Southern States has brought into existence a strong pro- 
tectionist wing in the Democratic Party, but a belief in a 
low tariff policy is inherent in its traditions, and will 
assuredly be reflected in a liberal tariff platform. : 

During the Republican Convention the 26 Wisconsin 
delegates propounded a comparatively radical platform, 
which was rejected with contumely, and when the sup 
porters of Mr Coolidge began their customary march of 
demonstration they sat grimly silent amid catcalls and 
ieers. But their abstention was an ominous portent to 
intelligent Republicans, who knew that although their 
machine had smothered the chance of liberal representa- 
tion from other States, the sentiments of the Wisconsin 
delegation had many supporters throughout the country. 
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Plans are now afoot for a convention of insurgent pro- 
gressives next month, at which Senator R. M. La Follette, 
of Wisconsin, the acknowledged leader of American radi- 
calism, will be nominated for the Presidency, a platiorm 
drafted, and the preliminary work of organisation taken 
in hand. The success of the British Labour party has had 
a marked influence upon American Labour thought, which 
despite the restraining hands of Mr Gompers and other 
veterans, lias been slowly turning to political action, and 
if, as is prophesied, Mr Warren S. Stone, a leader of the 
railways brotherhood, is nominated by the new party for 
the Vice-Presidency, the agrarian insurgents, who are the 
core of the new movement, can rely upon a huge reinforce- 
ment of Labour votes. Senator La Follette cannot hope to 
win the election outright, but he and his followers expect 
to be able to dominate the situation at Washington after 
next March, and have any administration which emerges 
at their mercy. Their platform will not seem excessively 
radical to British eyes, but it will certainly include the 
complete nationalisation of the railways, and drastic 
measures for the contro! of trusts and predatory corpora- 
tions. The Progressives will probably show little en- 
thusiasm for the League, which Senator La Follette has 
always denounced as a vicious instrument for enforcing 
an unjust peace, but they will advocate some form of 
international co-operation. On the fiscal issue, Senator 
La Follette was for many years a convinced Protectionist, 
but recent utterances have given evidence of a modifica- 
tion of his views, and many of his leading lieutenants are 
stern critics of Protection. 

It is as yet impossible to judge how far the disillusion- 
ment about the benefits of the Fordney tariff to farmers 
has spread in the North-West, but it is improbable that 
there will not be strong support at the Progressive Con- 
vention for proposals for drastic tariff reform. What 
seems quite certain is that there will be available in the 
next Congress a majority, which is not committed to the 
Fordney Tariff and could without much difficulty be in- 
duced to lower its schedules. Even in the present Congress 
the combination of Democrats and radical Republicans has 
been able to put through measures quite unpalatable to 
the regular Republicans. For the cause of Freer Trade, it 
is fortunate that the slump has come before the election, 
for the Protectionists will have to accept responsibility for 
commercial adversity as well as prosperity. There are, 
moreover, an increasing number of bankers and influential 
industrialists—among them Henry Ford—who have 
ceased to believe in a tariff, and if the Western farmers 
will only revert to their old beliefs on the subject, a far- 
reaching change in American fiscal policy might be pos- 
sible. A reversal of the Fordney tariff would be helpful 
to British trade, but it would be of immense benefit to 
Canada where the cattle industry is languishing through 
exclusion from the American market, and a profitable ex- 
port trade in farm produce from the Eastern provinces 
to the adjacent industrial centres of the United States 
has been seriously impaired. But whatever may be the 
ultimate fruits of the approaching election, the contest 
bids fair to be the liveliest for many years, and rarely has 
prophecy about the outcome been so difficult. One thing 
is certain,. the high tide of reaction which began to surge 
in the United States after the war has definitely receded, 
and the forces of liberalism cannot fail to gain ‘ground in 
November. ; 


eee 





PINLAND. 
(BY A RECENT VISITOR.) 
Durinc the five years which have elapsed since the pro- 
clamation of the republican form of government in Fin- 
land much has been done to consolidate the finances and 
the general economic life of what is certainly one of the 
most promising of the new European States. Geologi- 
cally, Finland forms part of what is called Fenno-Scandia, 
and the historical evolution of the country has also inten- 
sified its Scandinavian associations. Out of a total popu- 
lation of over 3} millions, the Swedish-speaking element 
numbers approximately 11 per cent., and both Finnish 
and Swedish are official languages throughout the whole 
country. Certain minor differences certainly do arise from 
time to time between the two peoples in the political 
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sphere, but the fact of common cO-oper 
sian oppression in the past combine 


was to convert these leaseholds into freeholds. By the 
end of last year peasant proprictorship had been estab- HB yive 
lished in some 63,000 cases, out of a total of approx 


according to pre-war values, it will be seen that the burden 
imposed on the landowners was no light one. The process 
of conversion is expected to be completed in about four 


does not affect the unit of agricultural production, as a 
large estates worked as such remain in the hands of ther 
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the Scandinavian point of view, Which is shared by bos The 
peoples alike, to rule out the possibility oj hse 7 
: ’ : : Linority ‘ice 
question,’ such as is unfortunately only too chars a - 
. . ~ . ? “as QUOT gt ecchal 
of the new States of Central Europe. In financial Coe 
. °,° MNGi CHC ie 5S) 

the two nationalities are almost equall, represented. |, os 

curiously enough, while industry is mainly in sy. -: 
hands, most of the trade is controlled by the Finnist cuit 
element. ; alk 
The whole population is, of course, very small yp son ft 
+} > as < ae r ” Saat uo ” 
compared with the great area of the country, whic swe 
amounts to nearly 150,000 square miles. Finland is thy funds | 
considerably more than half as large again as Gren I the 
Britain. The cultivated land, however, only represents alle 
a little more than 6 per cent. of the total area, the r ca | 

. . “— 1s 
mainder being composed of forest, swamp, and lake. Eves spor) 
So, agriculture gives employment to over 65 per cent. oj being 
the population, and a brief account of recent changes jg p00 
land ownership will therefore not be out of place. At the bas be 
beginning of the present century over 60 per cent. of the here 
agricultural undertakings were leaseholds, and the terms wegial 
of the leases were frequently very onerous and of a tye hoes 
quite unsuited te modern conditions. — Thus, althoug! mater 
metayage was rare, rentals in labour service were yer very ¢ 
common indeed. This naturally caused considerable dis factor 
satisfaction, and one of the first tasks of the new Stay valuta 


been | 













mately 165,000 leaseholds, but, as compensation was paid 


years’ time, but it is important to notice that this reform 


former owners. The peasantry, however, still have a 
inadequate supply of cultivable land, and it is proposed 
to increase their holdings by a policy of reclamation of 
waste land, to be carried through with Government assist- 
ance. As this will necessitate considerable capital exper- 
diture, it is, however, unlikely that much will be done » 
the near future. i 

From the point of view of foreign trade, the forest 
wealth of the country is of the very greatest importanct 
Timber and its derivatives, such as paper and pulp, buk 
very large in Finland’s exports. Great Britain is the 
principal customer, with over 40 per cent. of the total 
exports ; while Germany ranks second with a total which 
has risen during the first four months of this year » 
nearly 16 per cent. This year, too, there has been & Cone 
siderable rise in the proportion of exports to Russia, 
owing to fairly large purchases of Finnish paper. ™ 
commodity was usually supplied by Germany, but the re 
cent disagreement between the two countries has bees 
of service to Finland. The advantage is rot, however 
likely to be permanent, and, although negotiations - 
present in progress for Russian purchases of tee 
the country, the importance of Russia in Finnis a 
trade will certainly long remain far less than that of | : 
war davs. Relations between the two countries are a ; 
normal, and frontier troubles have practically ceased 1 
the inauguration, three vears ago, of a neutral ode 4 
kilometres wide along the whole length of the a ; " 
Finnish border in accordance with the terms of je as ' 
of Dorpat. By the same Treaty, Finland —. . * this 
to the Arctic Ocean (the Petsam’s district), en eal 
northern forest zone the ultimate guran'tg ao 
timber exportation are very great Ta " 
proved transport facilities are, errs rked out M; 
needed, and although a plan has_ been aad 
for railway construction in this area, the shortage future ™ 
tal makes progress improbable in the cial t 
This same trouble is hampering the work OT ee 
power production, for which the —— wrdik iad 
power renders Finland a most promising’ See. h: enessing 
however, been taken in hand on the scheme for i bt 
the falls of Imatra, in the South-East of the Se al 
in the absence of a foreign loan, this 15 — «a fund 
out of revenue. It is true that the Government ¢ large" 
from Budget surpluses in the past, but this 
deposited with the joint stock banks, an 
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_ de available for capital construction work without caus- 
 naiderable dislocation to trade and industrv. 
ancial situation this year has presented certain 
hich have been reflected in a slight fall in the 
vechange, which is not wholly accounted for by the usual 
sonal fluctuation. In the first place, the harvest last 
oar was far from satisfactory, and this has necessitated 
_ inerease in the imports of foodstuffs. Again, the late 
sater has delayed the resumption of exports, with the 
ecyit that the trade balance for the first four months has 
gen more unfavourable than usual. Side by side with this, 
‘owever, there has been a considerable withdrawal of 
nds kept on deposit by foreigners in the Finnish banks. 
«the end of April, 1923, apart from British-owned de- 
cosits, which were almost all being accumulated with a 
vew to the financing of genuine business transactions 
woroximately one thousand million Finnish marks were 
hing held on deposit by foreigners, mainly for speculative 
moses. For some time past, however, the exchange 
ys been practically stabilised—though what movement 
ere was has been against Finland—and Danish, Nor- 
wegian, and other foreign speculators, realising that the 
yooes of a further rise in Finnish marks were unlikely to 
materialise, have been withdrawing their holdings to a 
vv considerable extent. The combined effect of these 
gctors has naturally been a considerable reduction in the 
valuta reserve, but since the month of April there have 
xen signs of considerable improvement. Foreign specu- 
ative holdings have now for the most part been liqui- 
dated; once they began, the exports have been fully up to 
eetations, and the harvest failure of last year, bv 
diminishing the purchasing power of the rural community. 
wil almost certainly lead to a reduction in the import of 
In well-informed circles in Helsingfors there is 
held to be a reasonable prospect of a favourable trade 
talance over the whole of this year. 

While the successful manner in which this temporarv 
exchange crisis has been overcome speaks well for the 
strength of the Finnish currency, an official return to the 
git standard is not held to be practicable until this is 
fected by Great Britain, Trade relations between the two 
matries are of the greatest importance, and there is 
wsiderable doubt as to the wisdom of adopting an inde- 
mendent currency policy for Finland, which the country 
mght perchance fail to maintain. 
In the main, conditions in the country may be regarded 
‘fairly normal. The export trade has been on the whale 
ve maintained, and a wise budgetary policy has made 
mssible the establishment of a sound currency. The tem- 
rary difficulties of recent months appear to have been 
vessfully overcome, though the shortage of capital still 
makes itself felt in the financial and industrial life of 
‘ecountry. Without a foreign loan, however, the further 
“eopment of the economic resources of Finland must 
“essarily be rather slow. At the same time, progress 
— be hindered by the burden of a heavy national 
‘ior Finland is, in this respect, one of the most 
“unate of European countries. In a word, startling 
i, coments are unlikely, but everything seems to show 
the steady progress of the last few vears will be well 
‘mained in the future. 
—_—_—— 
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. RUBBER PRODUCING COMPANIES IN 1923. 
LEN TWENTY-1 HREE was the first calendar vear of 
y. "eration of the Stevenson scheme. The Ceylon and 
a Governments, it is stated, rationed small native 
a art On a more liberal scale of export allowance 

_arger producers. From the Dutch East Indies 
aoe fame forward on a substantial scale, and it is 
agua 2 quantity of rubber was sent out of the 
Settlements star without licence, figuring in the Straits 
ms ar < we s as Dutch Indies produce."" Accord- 
Pas “SS. Figgis, the following were the shipments 
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Pantation rubber in 1923 :— 

be uate —_—_—— 

__ pened trom — gis. | 1919. | 1920. | 1921. | 1922. | 1923. 
* ‘and India) | Tons. | Tons. | Tone. | Tons. | Tons. Tons. 
Mona, be. ine eco cottctseee | 23,005 | 43.000 | 37,200 | 40,100 | 47,000 36,000 
“e BS: Fe-ex ports)... 134,000 | 219,000 | 187/800 | 159,900 | 248,000 | 253,000 
ma (latGone, °°°°***: | 17,300 | 35,500 | 31,000 | 29,600 | 32,000 | 32,000 
. MD ev eeve | 12,900 | 26,500 | 22,400 | 29,900 | 39,000 | 46,<00 

Steines scneeees 187,200 | 324,000 | 278,500 ' 259,500 | 366,000 | 366,000 


* December shipments estimated. 
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Estimates vary as toconsumption. America, it is thougnt, 
has taken 200,000 tons. Probably round about 405,000 
tons is the total. World stocks are estimated to have 
been lower by amounts somewhere between 35,000 tons to 
45,000 tons. 

The highest price for the year was at the beginning, 
when 1s 63d on the spot was paid for standard ribbed 
smoked sheets, and 1s 64d for crepe; prices only fell 
slightly during the next two or three months, but at the 
end of April they declined to 1s 34d, and in May fell 
sharply to 1s 14d for spot standard grades, which was 
the lowest price of the year. There were moderate 
fluctuations through the summer, and in August, with 
more inquiry from America, the price rose to 1s 4d on 
the spot. Prices fell in October to 1s 12d for spot, and 
the market remained quiet since then, with little change 
in prices, finally closing at spot value 1s 2}d per lb. Sole 
crepe of one-eighth and one-quarter of an inch in thick- 
ness, by 36 inches long and 13 inches wide, has com- 
manded a premium over standard crepe for the greater 
part of the year of 6d per Ib. The price has for a con- 
siderable period ruled around 1s gd per Ib. 

For our first table we take 10 representative rubber 
growing companies and set out the production of rubber 
during the past three years, together with the price per lb 
at which crops were sold. Figures for 1914 are also 











appended :— 

i Production. 

Company. 

; 194. 1921. 1922. 1923. 1914. 1922. 

| 3043 date 1 tae | sorte 3 
Anglo-Malay...... 1,384,382 4, ,199, ’ i 
Sieannee Rabie 537.646 504,891 502,733 428,345 | 2 
Cons. Malay ...... 584,050 842,805 905,362 722,500 2 
Golden Hope ....| 174,133 | 235,446 — 343,759 279,875 2 
Hginds & Lowlnds 1,137,858 (1,215,779 1,171,977 1,129,917 2 
Linpggi .........- 1,389,290 | 2,175,728 2,256,547 2,235,315 2 
London Asiatic .. | 1,131,430 1,426,257 1,335,145 | 2,327,718 | 2 
Selangor _..., 614,199 656,554 642,000 666,526 2 
Sungei Kapar .... 658,616 722,467 664,503 667,149 2 
United Serdang .. | 1,827,943 2,876,188 2.562.227 2845881 2 


The London Asiatic in its report points out that the out- 
put for 1923 included the crop from Tangkah Estate taken 
over as from January rst and a full year’s crop from 
Batang Benar Estate. With 722,500 Ibs the Consolidated 
Malay was 4,818 Ibs in excess of the exportable allowance 
under the licensing scheme. The Golden Hope also 
produce the quantity exportable at the minimum rate of 
duty ; no reason is assigned for the sale price recorded 
above, nor do we find any complementary information 
on the difference in rubber prices for 1922 and 1923 for 
the Selangor Rubber Co. in the accounts in front of us. 
The better price of rubber enabled considerable arrears 
of cultivation to be undertaken on most estates, while the 
supply of labour app ared to be satisfactory on most 
estates. : 

It is instructive to make a comparison between the 


prices obtained for rubber and production costs. For 
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this purpose we set out below the cost of production per 
Ib over a period of years of a few companies :— 








The directors of the Consolidated Malay Rubber Estates 
observe that ‘* the smaller crops produced under the re- 
striction scheme inevitably resulted in an increased cost 


of production.’’ This, no doubt, is an aspect which has 
not been lost sight of by those who discuss the benefits to 
be derived from restriction schemes. Incidentally, the 
United Serdang, one of the largest producers, reduces its 
production cost. 

The next table shows 
number of years :— 


net trading results over a 


Net Prorits after Provipinc for all Expenses. 


1912. | 1913. | 1920. | 1921. | 1922. | 1923. 














aT oe E £ E E 
Anglo-Malay ...... 123,206 104,583) 44,617|Dr 4,161| 21,840, 21,297 
Chersonese (F.M.S.).. 20,764 29,081/29,253| 34,207] 22330 22.443 
Consoli Malay..| 58,265 34,7 8.165| 5,765 
Golden Hope ...... 20,318 12.254] 9, 5,074, 5,052 
Highlands & Lowinds| 136,441 79,079|37,712| 23,187| 23,419 31,918 
DAME Gs 00c6 diva 147,814 89,680|52.410 099) 46,350 
London Asiatic ....| 86,202 61.274] 35.612 17582 33,235 
Selangor .......... | 82'300 50,263] 28,71 33,821 17819 
Sungei Kapar ...... | 65,867 42,364/16.534| 2,852| 7.288 8,642 
United Serdang ....| 72,596 112.813]98.225|Dr60,607| 18.775 67.812 


Gloomy 1921 is now forgotten. The turn in the tide set 
in with 1922, and 1923, while causing no extraordinary 
excitement among investors, has caused considerable 
attention to be paid to the industry. If our previous 
tables are studied, the decrease in profit shown by the 
Consolidated Malay and Selangor will be understood. The 
most significant recovery is that of the United Serdang. 
From a profit of £18,775 to £67,812 is a giant stride; 
and £9,500 has been allocated to depreciation on mature 
areas out of profits. The Linggi also makes an excellent 
return, while the London Asiatic nearly doubles profits— 
but here the crop from the Batang Benar Estate must be 
taken into consideration. 

Our final table shows dividends over the past three 
years, Comparative prices, and present vields :— 




















Dividends. | Pri : 
Name and Amount oe ——__—— as End te Present 
of Share. | tsa. | 1922. | 1923. "1914 [| me oe 
% % are a (gs a 
Anglo-Malay (£1) ...... | nil 7 6 4 ly, | 2.617 0 
Chersonese (2/) ...... 7 10 10 A | }8 0 0 
Hig hi'nds &4Lo’!I’nds(£1) 7% 7 li iH i ,5 9 0 
idnogs (41) Nee a aiid nil i @3+ 148 | ly 1669 
Asiatic (2) .... nil j lo | 7 fe t | '6 00 
Selangor (2/) .......... | 1m | lee | 1 t f 613 3 
Sancei Kapar (2/)...... nil | nil 10 800 
United Serdang (2/). . nil) | § 10 * | : 18 0 0 
+ 2/ shares. 


There is certainly little in the figures to cause demand for 
rubber shares. An 8 per cent. return, with future 
prospects uncertain, is not attractive. It is true that 
Mr Eric Macfadyen, speaking recently at the annual 
meeting of the Rubber Plantation Investment Trust, in 
referring to future prospects, pointed out that :—‘‘ The 
steady, though slow, increase in the absorption of crude 
rubber by countries outside the United States, in spite of 
chaotic trade conditions, is very encouraging.’ He con- 
tinued : ‘* In 1920 those countries absorbed between them 
90,000 tons of crude rubber. This absorption was 
maintained during the following year, while economic con- 
ditions were almost everywhere at their worst. In 1922 
it increased to 105,000 tons. Last year it amounted to 
over 115,000 tons, and this year it will not be far short 
of 130,000 tons, and may even exceed that amount. 
Tyres remain by far the most important outlet for 
our produce, but the possibilities for new uses may be 
judged from the history of the crépe rubber sole, which 
in only a couple of years or so has come to employ rubber 
at the rate of some 6,000 tons per annum, and is destined 
to account for much larger quantities.”’ 
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SUDAN DEVELOPMENT} 


(BY A CORRESPONDENT.) 


Or the four questions reserved for future discussion 2 the 
declaration of Egyptian independence on March <<. 
that of the status of the Sudan is by far the Most ip. 
portant, and at the same time the most likely to lead tp 
difficulties in the forthcoming conference between Zag 
loul Pasha and Mr Ramsay MacDonald. In modern times 
the interest of Egypt in the Sudan began a century 
when Mohammed Ali Pasha sent an expedition south be 
its conquest. Egyptian influence increased Steadily, 43 
in the seventies it extended, at least nominally, ag fer 
south as the Equator. But even in Gordon's oa 
Egyptian authority could hardly be said to prevail beyogg 
the range of the weapons wielded by the soldiery unde 
the command of the officers who held their brevets {rm 
the Khedive. The disasters to Hicks and Gordon are cy. 
cient proof of the precariousness of the hold. 

The reconquest began in 1896, and was completed 
effect by the occupation of Khartum and Omdurman 
September 2, 1899. This then is, practically speaking, 
the epoch from which dates the modern history of the 
country. A retrospect of this history, on its econom 
side, over the past twenty-five years, not without interes 
in itself, gains additional importance from the existig 
political situation. 

The extent of the country equals that of Europe betwee 
Sicily in the South, Copenhagen in the North, Calais i» 
the West, and Bucharest in the East. It is administered 
jointly by this country and Egypt, but the British staf 
comprises only about 110 officials, exclusive of technied 
servants. 

The population, estimated before the Mahdist outbreak 
at some nine millions, had fallen through death from 
disease, famine, war and mal-administration and throug 
slave-trading to about 1.5 millions in 1899. It is om 
roughly estimated to be about 5,910,000. Of these th 
tribes who dwell to the north of latitude 13 deg. are pre 
dominatingly of Arab blood, and profess the Mohammedas 
religion. The tribes to the south of this line are ¢ 
negroid descent, and are heathen. The former are fairy 
industrious, but the latter—with exceptions—have still t 
learn the benefits of systematic work, though the effons 
of certain missionary bodies and Government precept 2 
producing their effects. Still, the outstanding problen 
of the Sudan for many years must be the provision & 
adequate main d’ceuvre. ae 

Revenue comes from taxes on land, date palms, anima’, 
and traders—the last a rough income-tax at 4 percent. @ 
profits below £E.100, 5 per cent. up to £E.500, a 
6 per cent. beyond that figure—tribute from nomad tribes, 
royalties on certain products, rent of Government * 
perty, sales of timber and firewood, and from the earnings 
of Departments, the most important of which are those of 
Railways and Steamers, Customs, Posts and Telegrapis 
Previous to 1913 there figured regularly in the ice 
subvention from Egypt, which had reached a or 
of £E.268,000 in 1902, and also a contin 
account of the expenses of that part of the Egyptian : td 
which served in the Sudan. This latter item was wn 
by the entry of a similar amount on the expenditure S® 
But this contribution was counterbalanced to some _ 
by the collection and retention by Egypt of the Cust a 
dues on any produce landed in Egypt for transit Fev 
Sudan. Various sums were also contributed by ‘i i 
to the Sudan for extraordinary expenditure, general’ " 
a capital nature. 4 

os tans all this was changed. The subventions rd 
and at the same time the dues collected on goods Sant 
for the Sudan were handed over to the Sudan ction 0 
ment. But as Egypt continued to pay for that po ai 
the army that served in the Sudan, to this -s cadet 
vention continued, though in a veiled form. . A that 
from recent telegrams from Cairo, it seems pro "wit 
these payments will not be allowed to pas 
challenge. : < for 

The following table gives the summarised - 
1900, 1910, 1920, 1922, and estimates +0F 1923; 
of £E.1,000 :— 
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= . 3910, 1920 9a. 
seem cecce Gob 00 dy -» 3565 .. 3,497 .. +3,46 
es 156 2. 1493 .. 4425 °. 3,499 °. 346 
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. © ie ee 519 ee oo ee e* ns ° 
(b) Extraordinary. * An exceptional year; a small 
amount was repaid. +t Estimate. 
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site of the withdrawal of the subvention, the accounts 
save shown surpluses each year since 1913. Thgse sur- 
sjuses are passed automatically at the end of the year to 
‘ites ne reserve fund, to which are credited also the receipts 
iom sales of Government land and various others. This 
‘und is not permitted to accumulate, but is employed in 
pital and other non-recurring expenditure, and only a 
ail balance is retained to meet unforeseen contin- 
gacies. An average amount of £E.175,000 was spent 
seoually in this way in the twenty years ending 1920. 
The total sum subventioned by Egypt for extraordinary 
enditure between 1897 and 1914 amounts to 
££.8,886,000, which constitutes a loan free from interest. 
ig addition to this, the Sudan debt consists of the two 
jens guaranteed as to interest by the British Treasury, 
‘iz, £6,380,000 54 per cent., redeemable 1929-59, and 
{3,230,000 44 per cent. The interest on these two loans 
homes to close on half-a-million sterling, but though there 
sno present evidence of the possibility of such a surplus, 
here is every prospect of its realisation when once the 
hemes for cotton-growing in the Gash Delta (the 
yssala scheme) and on the Gezira mature. 
A country of this size is dependent on the development 
f its communications for its economic development. In 
his respect the Sudan is fortunate in being intersected 
hroughout its length by the White Nile and its main 
eeders, which are navigable all through the year, and by 
the Blue Nile and Sobat, which permit of communication 
ith the eastern part during a portion of the year. These 
ver routes have been increasingly supplemented by a 
milway system that connects the centre of the country 
th Egypt on the one hand and with the Red Sea on 
the other. In rgo1 the system consisted of the little used 
line -to Delgo and the line from Wadi Halfa to Halfaya, 
as the station opposite Khartum was then called, until 
ts mishandling by the scurrilous led to a change of name. 
ne total length was about 1,150 kilometres. By IgIoO 
hey had expanded to 1981 kilometres, by 1920 to 2,397, 
aid now the recent opening of the Kassala Railway has 
aided a further 345 kilometres. : 
The railways have always been managed so as to pay 
ser Way, as witness the following selections from the 
report of the Director-General :— 


in & 
i 





y (Unit, £e 1,000.) 
— 1914. 1918. 1922. 
ren eaiteiektaas eee an Me se 
eng expenses.......... Me an ce) ae gat 
P es 123 -. 150 <<“, ae oo See 
expenses to revenue... 68:4 72:1 755 78:3 


S last item is of interest, since the Sudan Government 
* guaranteed the Kassala Cotton Company that oper- 


ug expenses on the new Kassala Railway will not ex- 
, : 70 per cent. of the gross receipts. ; 
ne the Department of Steamers has been amal- 
m “ws ata that of Railways, and more recently that 
—— een also taken over. Co-ordination amongst 
ten ado Services is thus more readily secured. The 
a uvial navigation pays its way as a whole, though 
wt Sea oe cost more than they yield. The dock at 
i. io — still far from being a self-supporting ser- 
ale that coming extension of the cotton traffic may 
aint are being more and more used every year, 
ing table shows :-— 














~ cee Surprmsc at Port Supan. 
a — Foreign. | Total. 
ag |Number/ Tonnage/Number Tonn IN ber T 
| age; Number Tonnage 
dge ‘yet, (1,000 | of | (2,000 | of (1,000 
” | essels.' Tons). | Vessels. Tons). Le | Tons). 
ne 350 | .. gl}. | 43 
|e 527 “ Wiis ta 
for Bw ss Be 642 57 8 155 | «289 797 
its Ps 5B 637 50 100 | 308 | 737 
Ry 490 «24173 | 02s a3 | 451,408 
vrei 34200«2239 | 0361 «| 452 =| «1,500 
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is also a service of motor vehicles in the south, 





5| from the Nile to the Congo State frontier, which in 1922 


carried 383 tons of goods and 654 passengers. 








Notes of the Week. 


The Anglo-French Conversations. — A vital week of 
preparation for the coming attempt at a European settle- 
ment on the basis of the Dawes Committee Report has 
ended with hopes at least as high as before. It is true 
that the first exuberance resulting from M. Herriot’s 
conversations with Mr MacDonald at Chequers was 
damped by certain discrepancies in the accounts of what 
took place there, and also at Brussels, where, after leav- 
ing England, M. Herriot conferred with M. Theunis. The 
new Prime Ministers of Britain and France have had their 
first taste of the embarrassment which their prede- 
cessors so often suffered from leakages of informa- 
tion, indiscretions of politicians and Press, and 
unwarranted and irresponsible statements, assump- 
tions, and criticisms. But both, in their respec- 
tive Parliaments, have quickly nailed the canards to the 
counter, and at the close of the week we are happily able 
to hope that the fog of misunderstanding, which seemed 
to threaten to envelop the new rapprochement, has been 
dispersed. We may go back to the terms of the com- 
muniqué issued after the Chequers meeting, which an- 
nounced ‘‘ general agreement between the British and 
French points of view,’’ and a ‘‘ common determination * 
to meet all difficulties by ‘‘ a continuous co-operation.” 
The two Premiers have sent a joint note to Germany on 
the question of disarmament. Invitations have been 
issued for an inter-Allied Conference to be held in London 
on July 16th, and America has already agreed to parti- 
cipate, the official announcement to this effect being in 
rather less restrictive terms than had been expected. 
Moreover, Mr MacDonald and M. Herriot are both to 
visit the Assembly of the League of Nations at Geneva 
in September. From all this arise two large hopes. In 
the first place, it really looks as though the ground will 
have been sufficiently explored to allow the Conference 
to meet with real hopes of concrete achievement. 
Naturally, optimism must be tempered by the remem- 
brance of many obstacles ahead, of which the 
principal, of course, are the provision of guarantees of 
security that will satisfy France, the settlement of inter- 
Allied debts, and the division of the Reparation spoils. 
Difficult as these problems are, we derive encouragement 
from the developments of the past ten days, for itis obvious 
that they will be approached in a new atmosphere. If 
Mr Norman Angell’s interview with M. Herriot, published 
in the New Leader, may be read literally, the latter has 
advaneed a great deal further from the Poincaré stand- 
point than we had dared to hope. Be that as it may, a 
real ‘will to peace’’ appears at last to be in the as- 
cendant, and the determination of all the Allies to take 
advantage of the unique opportunity offered by the Dawes 
Report, will, we believe, prove strong enough to over- 
come those obstacles which have so persistently wrecked 
previous attempts at a settlement. 

essicesiieanmstiniatiatiagsammamaisattaiianaiencsiti 


The Housing Bill in the Commons.— I wice more this 
week the Government have suffered defeat in the House 
An amendment to the Housing (Financial 
as carried against them by a majority 
of no less than 146, while a narrower margin against the 
Government was established on amendment to the London 
Traffic Bill. The latter defeat was a minor matter, but 
the former, though not coming within the category of 
reverses which, in the new circumstances, _ entail the 
resignation of the Government, possesses an importance 
which cannot be ignored. The Government proposed to 
pass the Bill on toa Suanting CaS ae 
arry their point, and by the large majority ment 
aioe it was insisted that the Bill should be discussed by 
a committee of the whole House. This decision to keep 
the Bill in the House itself represents a very formidable 
embarrassment to the Government's already over- 
crowded time-table. The result of the division was 
greeted with Labour cries of “no grouse shooting this 
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vear "’"—an amiable way of recognising the probability 
that the session will have to be abnormally prolonged. 
In our view, the House took the only possible course in 
insisting, as a condition of granting a second reading, 
that the Bill should undergo its committee stage on the 
floor of the House. In the debate which terminated in 
this result the main provisions of the Bill were riddled 
with much the same volley of criticism to which the finan- 
cial resolutions were subjected a fortnight ago. We have 
indicated, at some length, in the Economist our own views 
of the shortcomings and dangers of Mr Wheatley’s 
scheme, and do not propose to retraverse the ground 
here. Obviously, if there is any possibility of turning the 
Bill into a workable measure, that possibility lies only 
in prolonged hammering and tinkering in the committee 
stage. It is really surprising that Mr Wheatley should 
have expected the House to part with any portion of its 
maximum possible control over a Bill, which in its present 
form is open to so many vital objections from the 
financial and economic and social points of view. 





Reforming Old-Age Pensions.—The Government issued 
carly in the week a White Paper (Cmd. 2168), ex- 
plaining the proposals by which they intend to carry out 
their promise to remove the “ thrift disqualification ’’ for 
old age pensions, and these were passed in_ the 
House of Commons on Wednesday. These pro- 
posals do not remove the income disqualification 
altogether, or make the pension available to all per- 
sons over 70, irrespective of private income. To do so, 
apart from being open to other objections, would have 
entailed a burden on the Exchequer which would be quite 


indefensible in the present circumstances. What Mr 
Snowden’s measure means is in effect that private 
income up to 25s a_ week will not interfere 
with the receipt of a full ros pension, provided 
that 15s out of the 25s come from _— sources 
other than earnings. This proposal certainly does 
not go far enough to satisfy a section of Labour 


opinion, but it is in our view a wise and practical policy. 
Without placing too heavy a burden on the national purse, 
it removes the chief blot on the old age pension system, 
and brings within its scope many thousands whose sole 
disqualification has hitherto been that they have been 
thrifty enough to put by a little out of their wages for their 
old age. That is mere justice, and a measure which 
tends to restore the incentive to saving must be bene- 
ficial. The cost of the reform is estimated at £4 millions 
in the first year, rising later on to £7 millions or more. 
It was obvious that this measure was certain of passing 
the House of Commons, for all parties were pledged to 
the removal of the thrift disqualification, and it was, in 
fact, sanctioned without a division. 


Irish Free State Industries. —Our Dublin correspondent 
writes :—Ever since the Treaty in December, 1921, there 
has been a clear need, growing ever more urgent, of a 
stimulation of industrial activity. The economic poten- 
tialities of Ireland as a well-nigh ‘‘ untilled field ’’ for in- 
dustrial enterprise are well known—equally well known 
is the necessity to make up for the lee-way lost during 
the post-war insurrectionary period, and to repair the 
damage inflicted upon the fixed capital wealth of the 
country by the sabotage of the Communists, anarchists, 
and irregular republicans. Reference also has been made 
in these columns more than once to the wisdom of seeking 
a certain additional stabilisation for the new political in- 
stitutions by turning energy and idealism to work in the 
fruitful fields of industrial expansion. The new Trade 
Loans (Guarantee) Bill, 1924, just carried to a second 
reading in the Dail, marks the comprehension by the 
Government of the reality of these factors. It is obviously 
a stopgap measure pending maturer consideration, and 
more permanent decisions upon the large questions of 
policy which are involved in scheme of State assistance 
to industry—it is, in fact, limited in its operation to one 
year. It empowers the Minister of Industry and Com- 
merce to guarantee loans to be raised within or outside 
the Free State which, when applied in capital outlays, 
are * calculated to promote employment in Saorstat 
Eireann.’’ The total amount of the loans which may 
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thus be guaranteed is £750,000. Again, direc: \. 
the amount of £,50,000 may be made, or wearies st 
loans may be given (with an aggregate total a 
loans and guarantees of £250,000) when ee a 
authority, or bodies of producers or consumers. : 
embark upon an enterprise ‘calculated to ce, 
reduction in the retail prices in Saorstat Eire 
tial commodities.’”’ Apart from the Safeguards oj + 055 
Advisory Committee for the Minister, and of the aie ‘ sent 
for obtaining the concurrence of the Minister of Fir = 
it is tolerably clear that the Government aims at o.. 
the banks to do the difficult work of laying down o. agchi 
ditions, and of preliminary investigation generally. oo cael 
provision for the encouragement of a reduction ea | 
retail prices of essential commodities is the rather helo: urgel 
attempt to fulfil Government pledges given some : te | 
months ago, when Labour troubles and the high sabes 
local wages brought the excessive cost of living figure . +7001 
the fore. The Government, rejecting suggestions mace » the 
the time, and referred to in this column, turned to or, EE Sot’ 
posals for the limitation of profits, the regulation of oe 

&c., only to be driven at long last by the inexorable Jovy 
of the difficulties of local conditions back to the jnits 
suggestion of State aid on the financial side to public « 
private enterprise, in order to reduce prices. A com 
sumers’ association, on co-operative lines, if well offices ny 
and supported, would offer the best chance of succes yan 
but whether under the machinery of the Bill such » - 
undertaking will ever see the light is yet doubtful. Ty i> 
power, direct or indirect, of the distributing and retaj 
trades has been already shown to be great. They wi 
object strenuously to State-aided competition to curtad 
their profits. Lack of experience, self-distrust, and : 
conservatism due to historical causes prevent any chanced 
the earlier stages of industrial development from being 
initiated mainly by Irish brains and Irish capital. Thee 
is a warm welcome for foreign capital, with the experiene 
of minds trained in development work to bat 
it so long as it is_ satisfied with  reasonabe 
rewards, and does not aim at too. drastic a@ 
exploitation. But there are schemes and 
and the ordinary citizen and the ordinary journais 
soon find it hard to appreciate relative meri 
accurately, To this end some sort of Government supe 
vision seems desirable. And, on the other hand, few & 
vestors of foreign capital are willing to proceed withow 
some pledge or guarantee of Government goodw 
amounting to positive assistance, or support incerta 
defined contingencies. Herein lie the principal ct 
ditions, to meet which, in the progress of indust: 
development, a carefully thought out policy is requirec 
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International Maritime Jurisdiction—The old, 
ever-changing problem of national and international ju™ . 
diction over the sea is being investigated by the int * 
national Law Association, a committee of which has im OW 
prepared the draft of a suggested internati nal conver 
tion which would prescribe who should regulate the “4 
in time of peace. An attempt is to be made, appre 
to put the matter on a footing which ts truly mi 
national—that is, while the interests and rights of ma 
time States in their coastal waters are recognise’) ” 
principle that the sea is open to the full use 0: all ” 
is taken as the starting point. It is proposed that 3 
international commission should be established, a as 
of representatives of the Governments of ail the 
time States, to regulate the high seas so far as © 
necessary in the common interests of all. The C 
sion would also see that certain provisions of the pr 
convention relating to territorial waters were carries © 
Following the same line as that adopted in th 
convention between ourselves and the United yest 
specting the regulation of the liquor trafiic, the thei af ss 
international convention would standardise the fr" * 
limit for territorial waters, but would allow the s 
of a more extended national jurisdiction for og 
poses, such as those connected with Customs Tl 
tion. The committee rejected proposals that the a and 
limit of territorial waters should be four or six a ton 
also laid down in the draft convention that the pa nx 
exercised by States over their territorial water _ 
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vond What is ne essary for the maintenance of 
"ad the protection of their citizens. 


as au 


thet: 
Both public and 

te ships under the flag of another State would be 
vatitied t0 pass through territorial waters. The exercise 
"sonal territorial rights over more extended areas for 


4] purposes would be subject to the approval of the 

epeclas rp e . . . . : 

a " oced international commission, which would carry 
005 


‘oe convention and legislate for the high seas. In 
-< essentials the scheme appears to be sound. An agree- 
s vont of this kind {under which, among other matters 
vepenational questions of fisheries would be dealt with 
~ ae cerve a useful purpose by providing standing 
s sachinery for the adiustment of differences before they 
: ome acute. The history of sea power, 
th sucked in his classic book on the subject, has beer 
—wely a military history, and any plan which would regu. 
aa sree the use of the sea so as to subordinate sectional in- 
vets to the common benefit would certainly be 
it This is to be discussed at a 


se International Law Association at 
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og Raw Cotton Production.—With a view to collecting 
ta saite information on essential points, such as area culti- 
vield per acre, COSt of production, facilities of 
soort, &c., the International Cotton Federation a 
etime ago submitted to well-known authorities in the 
ton-growing countries outside the United States and 
evpt a questionnaire on the points mentioned above. Thy 
duletin of the International Cotton Federation, which has 
“y published this week, contains numerous reports and 
les relating to replies so far received. Most valuable 
formation has been obtained, and when it is remembered 
sat Texas, the most-favoured cotton State of America, 
t produce cotton at less than 20 cents on the planta- 
.and that in Georgia and Arkansas the cost of pro- 
cents, it will be realised that the neces- 
vy for extending cotton-growing outside the United 
ates is more urgent than ever. It is possible that 
ashire spindles will not work full time until the in- 
try receives cotton supplies on an economic basis, and 
tat the high level of prices that has ruled during the 
s few seasons. The Federation Bulletin 
peper by Mr L. G. Kilby, the secretary of the 
‘ton Growing Corporation, which was originally in- 
at the Vienna Congress of the Federa- 
The writer reviews at some length the work done 
rtain the past, and points the way to developments in the 
cof cue. Although progress with British Empire grown 
tton is slow, the extended areas now under cultivation 
beginning to be a factor in considering world sup- 

ves. The Bulletin also contains an instructive article 

' weevil upon cotton produc- 
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he effect of the boll 
inthe United States, bv Mr Joseph A. Becker, statis- 
an of the Bureau of Agricultural Economics at Wash- 
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ston. During the first vears of the present century 
atere “ton production in the United States tended strongly 
wtf Ward, and reached a level of 14,000,000 bales. In 1915 
‘creak in the trend of production occurred. In face of 
a “siderable acreage increases, the present level of pro- 
t cuction appears to be approximately 10,500,000 bales. 
Should present prices be maintained, it is not at all unlikely 
nat ‘tthe average acreages of the next few vears will exceed 

“omewhat the 1923 acreage, and make possible an average 
dal Production of about 11,000,000 bales. In years 
* relatively light boll weevil damage output may reach 
ose’ ‘900,000 bales, but in vears of heavy boll weevil damage 


Product; : 
eeauction mav fall as low as 9,000,000 bales. 





e _ Catton in U.S.A.—Our Manchester correspondent writes 

: ; ms the countries in the world where cotton manufactur- 
ay oo on it might be expected that in the United 
aed . trade would be fairly stable as manufacturers have 
m se nvantage of being in close proximity to raw cotton 
cist bes, and the chief support for the industry is the 


pur “ma Manufacturing firms in America, however, 
the same en periods of severe depression in much 
months eae = other countries. During the last twelve 
ndustry oe tas been very slack, and the leaders of the 
wretched drawn the attention of the Government to 

state of affairs, particular mention being 
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made of the larg id iner import ' 
ne large and im rasing imports of cotton cloths, 


especially irom the United Kingdom. A few weeks igo 
Senate, and as a result of 


a resociution which was passed, the Tari 


the onnectirw : 
the question was raised in the 


Liat 
aad 


iff Commission has 

pletec t Situation. The 
statement declares that the present depression is world- 
W ide, and that the big imports of cotton 


os =a i 
pPrimMariuv to t 


completed a detailed report on the 


cloth 
ne quality of certain 


competition. 


rather th 
It is estimated that imports 
: : o } ° ° 
and medium cloths now constitute about one 
per cent. of roduction 

ent. « production of such goods, and 
imports of fine cloth about 


; ‘ grades 
Leneral price 
Ol coarse 
the domestic 
10 per cent. of the domesti 
one ai a aii ada } } 
production. The report analyses the quantity and value of 
into and exported from the United States 
under the present Tariff Act, as « ompared with those under 


t 
\ects, 


the average receipts per vear 


previous With regard to imports, it is stated that 


i 


2 under the 1922 Act were 
(93,247,150 square vard 


( 


ards against 70,013,376 
.ar Wier he . anc - ~ 

ards unde the 1913 Act, and 5°,704,064 square yards 
under the Act of It is stated that a large portion 
the imported cloths are entirely different from cloths 
Che great 
woven trom Amerte: 


the great Dulk of the 


square 
TQOg. 


produced in America. bulk of the domesti 
iv~ricsS are cotton varns, where is 


imports are woven from Egyptian 
cotton yarns. On practically no quality of cloth made i 
; 


h ilk by the 


from abroad. 


domestic mills is there serious competition 


The United Kingdom supplies most of the 
the United States. The Com- 


it was difficult to sav to what extent 


ae ' 
cotton cloths tmported by 
mission reported that 
the domesic industrv was affected bv the post-war increase 


Ii ss 
‘ s 


in the importation of cotton cloths. 


assumed that 


each vard ot imported cloth displace esa vard of domest ‘ 
Fat a plea Sis  sadiegiiny da 
fabric, then, since imports are now on the basis of about 


4 


200,000,000 square vards per annum, as compared with 
a pre-war basis of 50,000,000 square vards, it would follow 
that domestic have been affected by approximatels 


150,000,000 square vards. If the total domestic produc- 


sales 


tion be taken as 6,500,000,000 square yards, this post-war 
increase Of 150,000,000 square vards amounts to 2.72 ner 
cent. of the total output. The Commission further con- 
sidered whether changes in the present tariff rates would 
be of material assistance in stimulating production and re- 
storing prosperity to the industry, but no investigation of 
the difference in costs of production in America and abroad 
made, and it was poitted out that if such an 
examination were undertaken it could hardly be completed 
within less than a vear. The Commission concluded their 
report with the following statement: ‘ It is the general 
opinion, as stated by authorities in the industry, that 
domestic and foreign, particularly British, selling prices 
are to-dav verv close to actual cost, but in the absence 
of verified domestic and foreign costs of production re- 
quired by the Tariff Act of 1922, the Commission does not 
feel warranted in suggesting readjustments in the duties 
on cotton cloths.’’ The leading organisations of manufac- 
turers in the United States are not satisfied with the re- 
port. The secretary of the New Bedford Manufacturers’ 
Association has declared that the conclusions of the Com- 
mission give an entirely wrong impression when applied 
to the fine goods section of the trade. \ former president 
of that association has asserted that most of the recent 
increase in imported fine goods consists of goods the 
exact counterpart of which have been made, and are 
being made, in New Bedford mills. The opinion appears 
to be gaining ground in America that the present tariff 
is not sufficient to protect the home manufacturer, and 
there is every probability of the agitation continuing for 
an increase in the import duties. 


has heen 





Co-operative Trading Pregress.—Supplementary to the 
review of the trading progress of the Co-operative Whole- 
sale Society in last week's Economist, our correspondent 
informs us that the membership of the C.W.S. for 1923 
comprised 1,092 societies, with a collective membership 
of 3,367,410. The share capital was £:5.378,835,, the 
sales were £666,205,566, and the net profit (after debiting 
£1,115,874 interest on capital, shares, loans, deposits, 
Ke., and £630,876 depreciation on property) was 
£510,797, of which £6,927 was made in the first half 
and £303,870 in the second half of the year. During 
the first thirteen weeks of the current year the improve- 
nent in trade has continued, and the sales will be reported 
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to the July business meetings as having reached| From dividends received from its subs idiary cop 

£ 16,372,887, an increase of £1,172,331, or 7% per cent., | out of their earnings for 1923, and prior thee 
on the corresponding period of last year. The total | from the operation of steamers it owns direct}, <7? m 
supplies from the society's productive works were valued | national Mercantile Marine Company showed an e. 


at 3: 515,708, an increase of £385,939, or 74 per cent. mated profit of only $794, 968 for the vear 192 ae — F iT 





—— deposits and withdrawals in connection with the | ducting all expenses, bone interest, taxes, ana pew re j th 

.W.S. Bank during the same thirteen weeks were tion on steamers directly owned, that sum repreces ” Me 
“ 128,463,185, an increase of 8 per cent. There are now | decrease of $2,904,782, as compared with the a ad knits, 
1,027 co-operative societies banking with the C.W.S. | The following table gives the estimated resylts o: paninlg 
Bank, while 8,656 branches of trade unions and friendly | tions of the parent company for 1923, and acta)... eee 
societies, and 3,235 clubs and other mutual organisations, | for the preceding three years :— is got ¢ 
and 4,812 individuals have current accounts. The INTERNATIONAL MERCANTILE Marine (\ sue 5 
recovery of trade has been general throughout the | 1920. 192]. aa oa ent. 2 
country, but while the rates of increase in the distributive | — — Sctual E Py q - in 
trade of the society to its members have been 8% and 383 | i ‘ 3 .7 hat, 
per cent. at Manchester and Newcastle eaniadertr, that | my i ee ao — Stren ‘* et +. Saag Oe 
of the South and South Wales has only been 2 per cent., ~ 7 0 0 "7? ee oo: ce a modi 


The tea sales of the English and Scottish Co-operative 
Wholesale Society were 11,579,320 Ibs, an increase of 
5} per cent. The lower prices of flour are revealed in the 
returns of the ten flour and provender mills of the society. 


Balance’........ 9,075,762 .. 6,175,584 .. 4 098 585 .. 118 1m eonces: 
Depreciation on nen make | 
steamers directly of Ind 
COUR cacccnase 768,479 .. 998,836 .. 398.835 .. 3089: Metal 
































These had a turnover of #.1,957,790, a decrease of # per| tSurplus ...... 8,307,283 .. 5,176, 748 .. 3,699,750 . a . a 
cent., while the output of 77,993 sacks of flour and * Net of I.M.M. Co., plus dividends from subsidiary companys a 
606,949 sacks of offals were increases of 4 and 5 per | after deducting taxes and general expenses. é a a 
cent. respectively. Next to flour the society has made | _ + Dividends received from foreign subsidiary con es ea 
oo % ee caeauah at market rate of exchange on date receive ponad 
most progress in its boot and shoe manufacture and tan- : naan 
ning, the output of which was £/456,988, an increase of In view of the fact that the estimated net Oe “ 
152 per cent., while 750,516 pairs of boots were supplied | ©O™P4") and its subsidiaries for 1923 showed a decrease maa 
to the retail societies from the works at Leicester, Derby, of only $825,000, approximately, PON SAM GS Ign Modi 
Leeds, Heckmondwike, Rushden, and Norwich. Another will be seen that last year s deficit ol 51,65 ,QG21 was e e 
factory has just been opened at Northampton with a | caused principally by cna ee es Sale 
eapacity for producing 20,000 pairs of boots weekly. depreciation—a very heavy charge since the fleets eis 
There have also been increases of trade in the weaving been ke eS in excellent phy sical condition. It is the _— wat 
sheds and the shirt and the clothing factories, but business | P@" 5 P° licy, however, retinee ter sice 4 per ee Roun 
in the furniture, mantle, and flannel works and_ the | '0T dep reciation, from which it is apparent that | 
woollen mills has not yet revived. In the C.W.S. Thrift | of the company and its subsidiaries are Carried =e 
Fund 20,810 employee s (about four-sevenths of those value of $139,500,000. At the en meeting, Me 
ehgthle to join) have accumulated £71,077,456, which will dent P. A.  Preskun was questioned as oe oe 
{should the co-operators engaged in wholesale rade fall; ‘0 the i. Mi. ai. way ae ing . oe * “a a ae aa 
into line with the growing practice of superannuation in oe 2 eee that is be, jam pats bra = 0 
the retail societies) form the nucleus for possible develop- | "°“. immigration law eo ntly passe wo A ere une 
ments in a co-operative pension scheme. replied that practic ~ all steamers aad a . ie 
; class passengers w¢ ‘ being tied i and that the othe: 
———-— sigs would be kept in ioe ration. Be fore ‘the ar immigratice 
—, Ie ¢ e amounted to 1.4 att 
The International Mercantile Marine—Our New York ema oa aa a wet med was 0 wr 
correspondent writes :—At the annual meeting of the | z<0,000, and uncer the new law, he figured, it would dees Ren 
International Mercantile Marine Company, it was to 160,000. The company, he said, “is trying a ne Gold 
possible to present a complete report for the | venture in the third-class business, however, by nning f \ 
year 1923, since final returns had not been received | tWo steamers between Spain and Coe.” Se ass 
from some of its subsidiary lines. The preliminary re- | S€°ST trafhe, Mr oe rn ae a ‘§ se 
port, which was submitted, however, showed that the - ee rae us y= nad 
company sustained iurther heavy losses, as compared | - fone a ie ae 
with 1922. The combined statement of the company and ocd ja : ie the nationalisatio R 
subsidiaries estimated a profit for the year of $3,889,878, The Roumanian Mining Bill.— \\ hen ae ee Coe 
after taxes and interest charges, or $824,990 tee sie oO the sub-soil was enacted ul ider the ne v 0 aa . 
in the previous vear. After deducting full depreciation | !°" Greater Roum: ania, whi , ee pe ; 
on steamers, there was a deficit of $1,680,922, as against | “0 h aD, 2993,.5 Was laid Pr t| t d 
a deficit of $1,269,783 in 1922. The consolidated results nen exploitations will have tO oe on " al = ma 
of operating the International Mercantile Marine Com- | &*! - be defined in es roa Fad aia te Me 
pany anc its subsidiary companies, namely, the White | “°'C? 35 POM before wie Roun ee sa eas Sli Re, 
Star, Red Star, American, Atlantic Transport, and Lev-| . " specia il Law to which the ee re page a 
land lines for the vear 1923, according to preliminary It is part ar id parcel of the nationalist a < 
estimates, compare as follows with actu al results for th drivi ing foreign —— <p 4 ial ill ua. ny ome 
hre : . has long been the beast o yurde SUULS eS ™ 
three preceding years :— inadl of’ Governmental eontrol and regulations ; 
INTERNATIONAL MercantTiLe Marine and Svnsipiaries. nationalisation of the sub-soil prepared it for wr 7 
See Perr ere enineannnn fT tae  geregt Commerc! ialisation of In¢ dustries e a ‘i 
1920. 1921. 1922 1923. clared the distribution of oil products within a 
Actual. Actual. Actual. Estimated. to be the function of the State. For th - the ‘4 i 
ere ce errs oo ee a eee is now waiting on the State’s proposals. 0 etd f 
Net carnings*.| 17,484,015 | 14,069,053 | 6.971.130 | 6,115,597 | is the coup de grace. As the sub-sol Nh ! 
nterest on the State can grant on concessions, WES" . 7 
LM.M. bonds 2,231,680 2,153,725 | 2,256,253 2,223,719 | lands are State or private property. oe oun) By 
ee  eskneseniipeuniecipiintncastigniden:s caelanniagantinitvtiniips citadel la ; a > JFOVIGE: * 
Profit ....| 15,252,336 | 11,915,328 4714877 3,889,878 | °'° *O | be limited to fifty yea . ame : et owners be! 
Depreciation on nh er, that concessions acquirec oe : eh , remaindet tr 
steamers...., 5,346,376 6,117,981 | 5,984,660 5,573,800 | the passage of the Act can be held for the W 
sitanveiicietaiaapineleitsipcitieiahalipindiainsapiric camicikigtigl hiisiaiaal their term, or until 1973, whic bane r is less, ane —— 


Deficit esse *9,905. 959 35,797,347 | 1.269.783 +1 689.922 new als of le: ases can be granted bv privat te als ot rs} 


* Net earnings, inciuding insurance fund surplus for 1923, after time to time till 1973, prov ided that renewals 
deducting operating and general expenses, taxes, and interest on deben- tracted for bef, ne re of the Bill shall ecb 
sure bonds of subsiciary companies. ee ee. wee vee passage . the Gover 

+ For comparison with previous years, earnings of British com-| tO a royalty of 5 per cent. payable putas ag, what 
panies have been converted at $4.85 per pound sterling. { Surplus. But as ‘tae “Bill haa. all existing com anies, 
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nature = their concessions, 


coumanianised ’ within ten years, that 
ned from 60 per cent.) of the share 


Sti. wee Roum anian citizens, and two-thir 
pee ts bi 


"4 the chairman and the auditors must 


. gre certain concessions in the cas 


must 
IS, 55 per cent. 
capital must he 


ds of the board | 


be Roumanians 


e of some com- | 


gs vee such as the Steaua Romana), while companies 
é F. out new concessions must be ‘* Roumanianised ’ 
a How these provisions can be carried out 


A large company might inc 
ent. to the public, and find 
There is not t 


< got clear. 


-- 71) 
sue snr 


has been taken up. 


rease its capital, 
that only 25 per 
he capital avail- 


a » in Roumanian hands to effect the desired result. 
ated +t then, is the foreign company to do? Pe ‘rhaps 
Ss ae clauses, Which savour of Gilbertian farce, will be 


con cessions “ae the re mainder of their ter 
ake verv little difference. 

ndustry and Commerce to intervene 
+! of administration. In certain 





The Bill enables 


circumstances 
Ministry can dismiss a company’s manager and appoint a 


‘iGed to permit existing foreign companies to hold their 


ms. But it will 
the Ministry 
in almost every 


the 





* Sa sy one. If the Bill had been designed merely to provide 
ane wernment posts for Roumanian citizens, it could not 
hve been better drafted. There are many other objec- 

sable clauses :--Pipe-lines for the conveyance of gas 

tome the exclusive right of the State; ; Companies must 

wide a fund for the welfare of their employees, which 

oust be at least 15 per cent. of their net annual profits, &c. 
: \odifications to the Bill may be made, and certain com- 
saties May not fare too badly, but as the Shell chairman 
marked at his company’s meeting : “‘ If all the projected 

i: lation is actually carried into effect, it is difficult to see 
“BME cat attraction there can be for foreign capital in 

Roumanian investments.”’ 

Mexican Debt.— Ihe International Committee of Bankers 
onnection with the readjustment of debt of the 
co-United States of Mexico announce to the 

ders of bonds, notes, and other securities, deposited 

under the deposit agreement, dated July 1, 1922, that 

wnds of the following issues, together with cash war- 

s payable during the five-year period, and other 
cxuments, as provided in the deposit agreement, are 

tow ready for return to holders of ticket receipts and/or 
wtiheates of deposit bearing the following numbers :— 
Republic of Mexico 5 per Cent. Consolidated External 

old Loan of 1899 (Deposit Nos. 1 to 3,000). Republic 

g f Mexico 6 per Cent. 10-year Treasury Notes of 1913 
eposit Nos. 4,001 to 4,995). Republic of Mexico Con- 
_ & diated per Cent. Internal Debt of 1885 (all deposits 
made prior to January 16, 1924). United States of 
co 5 per Cent. Internal Redeemable Bonds of 1895 

al deposits made prior to January 16, 1924). National 
“uways of Mexico Guaranteed General Mortgage 4 per 
“at. 7ovear Sinking Fund Redeemable Gold Bonds due 
tober 1, 1977 (all “deposits made prior to January 16, 
*4). Vera Cruz and Pacific R.R. Co. 1st Mortgage 
* per Cent. Gold Bonds due July 1, 1934 (all deposits 

made prior to January 16, 1924). National Railways of 
M ‘ico. Pr Lien 44 per Cent. 50-year Sinking Fund 
‘eceemable Gold Bonds due July 1, 1957 (all deposits 

made prior to January 16, 1924). National Railroad 
of Mexico Prior Lien 44 per Cent. Gold Bonds due 

*€T 1, 1926 fall deposits made prior to January 16, 
24). Nat tional Railroad Co. of Mexico First Consoli- 

td Mortgage 4 per Cent. Gold Bonds due October 1, 
(all de; osits made prior to January 16, 1924). The 

«xian Inte rational R.R. Co. 44 per Cent. Prior Lien 
“ing Bonds due September 1, 1947 (all deposits made 
oo t January 16, 1924). The Mexican International 
ms Co. 1st Consolidated Mortgage 4 per Cent. Gold 
“onds due September 1, 1977 (all deposits made prior 

ve ae wary 16, 1924). Pan-American R.R. Co. 1st 
2 sage 5 per Cent. Gold Bonds due January 1, 1934 (all 
ee oO ade prior to January 16, 1924). Mexican Cen- 
Railway Co., Ltd., 5 per Cent. Priority Bonds due 

oft ~ 1, 1939 (all deposits made prior to January 16, 


ee Mexican Central Railway Co., 
“ment Notes and Certificates : (a) 
', 1Sq7; (b) second series dated 
CePosits made prior to January 16, 
' Mexico 6 per Cent. 


avs ¢ 





Ltd., 


October 2, 
1924). 
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become | 


5 per Cent. 
) First series dated 
1899 
National 
Secured Gold Notes 



























































































Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,000. 


TEA RUBBER COCONUTS. 


EVERY DESCRIPTION OF PLANTATIONS FINANCE 
4ND INVESTMENT BUSINESS UNDERTAKEN. 


1-4, GREAT TOWER STREET - - 


LONDON, E.C.3. 





maturing up to January 1, 1917: (a) Series “ B”’ dated 
April 1, 1914; (b) 3-months Secured dated December 1, 
1913; (Cc) 3-year Secured dated January 1, 1914; (d} 


Series “C ”’ 


dated June 1, 1914 (all deposits made prior 
to January 16, 1924). National Railways of Mexico 6 


per Cent. Secured Notes maturing up to July 1, 1916: 
(a) 2-year due June 1, 1915 (all deposits made prior to 


January 16, 1924). Tehuantepec National Railway 5 per 
Cent. Gold Loan due June 1953 (all deposits made 
prior to January 16, 1924). Tehuantepec National Rail- 
way 44 per Cent. Gold Loan due June 30, de- 
posits made prior to June 16, 1924). Notice will be given 
from time to time when further bonds of the above- 
mentioned issues and bonds of other issues deposited 
are ready for return. The cash warrants maturing up 
to and including January 1, 1924, will be paid upon 
presentation at the offices of the respective paying agents. 
Cash warrants maturing to January 1, 
1924, should not be presented for payment until the 
committee announces that it has received for the current 
vear one-half of the minimum fund to be provided by the 
Mexican Government under the terms of the agreement. 


39, 


1053 fail 


subsequenths 





Royal Dutch Petroleum.—The report of the management 
of the Royal Dutch (Petroleum) Company considerably 
amplifies the remarks made by the Hon Walter Samuel 
at the meeting of the “ Shell’? on Tuesday. The crude 
oil production of the Royal Dutch-Shell group increased 
last vear by 63 per cent., and the following details were 
given.: 

(In Kilo Tons.) 
Per Cent. Increase 


in 1923. 

1922. 1923. % 

Dutch East Indies...... 2,323,792 .. 2,764451 .. 19 

Barewak<cscdcidawses iv 409,847 .. 567,227 .. 38 
Maret .cccavcesers .--. 172022 .. 152830 .. 11 Decrease 

Roumania ...........- 0742 .. 412 .. 3 

WG si vas en evcwennes 2.643,906 .. 4632931 .. 75 

Venezuela ...... ee er 350,362 .. 538,869 53 

U.S. (California)...... .. 1,778,732 .. 3,697,586 ; 108 

U.S. (Rest of Continent) 913,242 .. 1,918,115 .. 110 

8, 999, 345 e- 14,686,031 .. 63 


The total world production increased by only 19 per 
cent. ; nevertheless the Royal Dutch-Shell proportion of 
the world total is not more than 11 per cent. On account 
of declining prices the great increase in production “ was 
coincident “with a corresponding increase in profits.’ 

There was, however, a slight increase in gross earnings, 

as the Economist pointed out in analysing the Shell 
accounts. Dividends from subsidiary companies are 
shown as 84,843,828 fl, as against 79,563,781 fl in 1922 
The nominal share holdings have increased by 
63,371,301 fl to 645,089, goo fil. It will be remembered 
that the Shell-Union Corporation issued $20,000,000 
during the year, the greater part of which was taken up 
by the Royal Dutch and Shell. Participation in miscel- 


se 


laneous companies is also niger at 79,309,044 fi, as 
against 47,168,468 fl in 192 Cash is down by 
30,941,819 fl at the figure of eile ae fl. The new 


issue of shares is said not to be for the purpose of en- 
larging cash resources, but to en: able the company to 
put up 60 per cent. to the Shell 40 per cent. in meeting 
the anticipated expansion of the busine ss. The dividend 


on the ordinary shares for the year is 25 per cent., as 
° ’ a . . : os ‘ . “ent 
against 264 per cent. in 1922. An interim of Io per cent. 


has been paid this vear. 


General Electric Company.—Some progress ts recorded 
in the accounts of the General Electric Company, 
Limited, for the year ended March 31, 1924. Profits 
at £835,501 show an increase of £54. o73 over those for 
the previous vear. The directors point out that “ this im- 


. f o 
provement is gratifving, althou h it falls short of what 


¥ 
‘“* 


1300 


might justly be expected from the efforts made.’’ The 
results for the past four years are set out in the follow- 
ing table :— 


1920-21. — — 1923-24. 
£ £ 

Net profit ........ 796,149 .. 566582 .. 751486 .. 835,561 
Brought forward.. 175,668 .. 348,094 .. 217,024 .. 174,121 
- 971,817 .. 914,676 .. 968,510 .. 1,009,682 

Debenture interest 8,000 .. 182,431 .. 243,775 .. 241,241 
Depreciation...... 157,915 .. 161,745 .. 182,031 .. 184,044 
Pension fund...... 17,266 .. 15,283 .. 14219 .. 13,346 
Preference divs. .. 229,344 .. 232,594 .. 248,765 .. 252,000 
Ordinary dividend. 211,198 .. 105,599 .. 105,599 .. 105,598 

0%) .. (5%) .. (5%) .. (6%) 
Carried forward .. 348,094 .. 217,024 .. 174,121 .. 212,452 


A 5 per cent. distribution is made on the ordinary capital. 
Depreciation receives £/184,044, a figure very near to that 
of last year’s allocation, which was £,182,031, but the 
amount carried forward is substantially higher at 
£212,452. The report states that the demand for general 
electrical commodities has steadily expanded, but the re- 
turns in heavy engineering have still been disappointing. 
This department has suffered from low ruling prices, an 
irregular flow of incoming orders particularly on the 
mechanical side, and an insufticient demand for standard 
products. The export business has not yet regained its 
normal vitality, though signs of recovery are becoming 
apparent. 





Nigerian Tin Results—During the past few days 
several of the annual statements of companies winning 
tin in Northern Nigeria have made their appearance. The 
Bisichi made a profit of £30,700, as against a small loss 
in 1922, but of the earnings nearly one-half was absorbed 
by the debit balance brought forward and other items. 
However, the shareholders are to receive a dividend of 
6d per 10s share, with the prospect of better things this 
year. The output of the Ex-Lands was rather less than 
before, but fetched a higher price. With the final dividend 
of 5 per cent., making 15 per cent. for the year, an 
interim dividend of 5 per cent. is payable. In the case of 
the Keffi Consolidated, a trading profit of £25,100 was 
as to about one-half written off, and the balance carried 
forward. There are interesting possibilities of an increase 
in the production. Each of these companies has a con- 
siderable area of proved ground. 


ee 


St John del Rey.—Our mining correspondent writes :— 
This wonderful old Brazilian proposition, the deepest gold 
mine in the world, is able to report an increased profit 
for the financial year ended February last. A somewhat 
enhanced tonnage was crushed for a slightly reduced 
yield, and the gold premium brought in a little less than 
before ; but the effect of these factors in combination was 
more than offset by a saving of as much as £50,200 in the 
working expenses, equivalent to 6s per ton. How much 
of this arose from the continued fall in the rate of ex- 
change is an open question. With the balance dividend 
of 1s 3d per share, and the bonus of 1s, the distributions 
on the ordinary shares total 3s, as against 2s 6d for 
1922-23 ; £10,000 is transferred to reserve, and £40,000 
to capital works account. For the preceding year the 
special appropriations totalled £60,000. It appears that 
the reduction in yield was partly due to the crushing of 
comparatively low-grade ore obtained in the course of 
the explorations at Horizon 23. At first some difficulty 
was experienced in encountering the main lode, but it has 
since been laid open for a distance of 770 feet, and the 
assays indicate the mineral to be of good quality. The 
superintendent’s opinion is that the delay in striking 
the ore body is accounted for by a degree of flattening in 
excess of that anticipated. If this view is correct, 
the incident may be regarded as a ‘bull point.’’ At 
current price of 20s cum dividend, the yield on the 
shares is nearly 17 per cent., thus allowing for a fair 
degree of risk. 


The tenth Congress of Chambers of Commerce of the 
British Empire will meet at the Guildhall on July rst. 
Lord Derby wil! deliver the presidential address, and 
the Secretary of State for the Colonies will speak. 
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new importance being attached to the Leagu 
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THE LEAGUE OF NATIONS.—THE copyg, 
MEETING—HUNGARY AND avstai, 


(FROM A CORRESPONDENT, | A 
SWITZERLAND, June > 
Two important features of the 29th session of the ( ome | 
of the League of Nations, which concluded : 
Geneva, were those concerning the two finan 9jmsete? 
reconstruction schemes in Austria and in Hungan no 
which the Dawes Committee have been indebted {o- se! 66 
of the broad lines of their report. 


is t « “gt 
1ASt Wee; wr 


The Commissions ment | 


General for Hungary, Mr Jeremiah Smith, of th 


the United H OU 
States of America, was most optimistic about the ype | 
already accomplished in Hungary, and was confides: Iris! 
the successful conclusion of the negotiations {or Rez 
reconstruction loan of two million sterling. The reali 
negotiations, in fact, are virtually complete, thasfimmsctle 
largely to the lead by Great Britain and Italy, ang ; resor 
probable that the whole loan will be raised in Euro» fi{tetwe 
The Hungarian Government has made a real begins minot 
in carrying Out administrative reforms and economsfimme & 
A Bank of Issue has been founded, and the capital sj comit 
scribed ; it will start its operations this month, and tons 
will effectually prevent further inflation. The revenfis 1 
pledged to secure the loan are now paid into accounts exam 
trolled by the Commissioner-General, and they are .qggg™™ 
excess of the original estimates. There are good han: | 


prospects, most of the restrictions on exports have bea’ ° 
removed, and it is hoped that the restrictions on imporsié 
will soon be modified and the negotiation of commer 


treaties started. An important reform introduced is see‘ 
centralisation of all receipts and disbursements in ‘ i 
Central Treasury. By the end of June the number i... 
State officials will have been reduced by more than 3,.coofl moo 
The Council expressed its great satisfaction at the po men 
gress made. ; ith 

The difficulty with the Austrian reconstruction scheseg yy) 
is that in some aspects it has been rather too rapid\y oH oxi: 


cessful, mainly in the excess of revenues from taxatoul§ cy9: 
over what was anticipated. The Budget has bee 
balanced for some time, but considerably above the fguti con 
agreed upon at the beginning. The Austrian Government to, 
has asked that this figure—3z50 million gold francs—og 4); 
which the Budget equilibrium was based, should be » ed 
creased to 520 millions, and that any loan surplus ig jx 
required to meet Budget deficits be used for econo in 
Close inquiry had been made by the Finance MM na 


purposes. E _— dl oll 

Committee of the League, the Commissioner-Generai, ane ore 
other experts into the situation, and it seems genera: ay imi 
agreed that the figure of 350 million might be raised, °C Aq 


it is not at all likely that the Austrian figure wu , drs 


accepted. The League’s Financial Committee ne 
ceeding to Austria further to examine the ee sie 
They say the position is not sufficiently clear at an oe 
recommend a definite figure in substitution, ane °™ 
press strongly for progress with urgent a 
reforms, without which there cannot be confidence a 
maintenance of Budget equilibrium. The ee 
also point out that the moment Is clearly not va a 
when it can be said safely that the surplus of t A : 
will not be required for its primary purport, 
meet Budget deficits, but they foreshadow on f my 
of the Council considering with due ere ae 
interests and rights involved, in what wa)  aiiiet 
if any, may be used, subject, of course, to ade fie 
the employment of it as contemplated by the | a so 
the Council resolutions. The Council expan Ne i 
ciation of the results already obtained, Tees systris? A 
inquiry should be pursued, and strongly meer econossie ' 
Government to pursue energetically — Ah 
There has been a good deal of nonsense tal . aie from 
Germany—about the unwillingness to free dae that 
" tutelage,”’ whereas it is simply a matter of seeing 
the scheme is properly carried out. - ee : 
The Council meeting in general was aaa. sai . 
Bourgeois, one of the oldest Council aaa he see” ) 
publicly that never in any previous session aa of th 
the spirit of the League so evident. Some 8 
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« the presence of two Foreign Ministers, M. Benes 
sa Hymans, and now that there i is the assurance that 
Prime Ministers of England and France are to attend 
Assembly _ long steps are being taken towards a 
coger regard for the place of the League in the councils 


vs world. 
atisfactory conclusion was reached on the difficult 
as question of expropriated German _ settlers 
osland: This matter has been before the League for 
e time, and was first of all referred to the Permanent 
ie) aif International Justice, which decided that the 
a -< had been expropriated against the terms of the 
inorities Treaties. The solution of the delicate problem 
sitable compensation has been arrived at in agree- 
th the Polish Government by a Committee of the 
i. and approved by the Council itself, whe reby a 
~ of about £100,000 is to be devoted to this purpose. 
ic the first important minority question which has gone 
ont through the hands of the Council. It is not often 
maised, however, that a number of these matters are 
ited by the Council Minorities Committee without 
esort to the full Council, and there is continuous contact 
setween officials of the League and countries where 
minorities exist, with the result that time after time points 
of dference and difficulty are mutually arranged before 
coming to the Council at all. This is one of the indica- 
tions of the definite negative value of the League, which 
i : re apparent in various directions. For 
cam the original Council agenda had nine questions 
tom De nzig, but at the time of the Council meeting each 
one of these differences had been settled, at er3e pro- 
ysionally, by mutual arrangement between the Germans 
of Poles, with the assistance of the League High Com- 
missioner, and they were therefore all withdrawn from 
the Council agenda. 





7 


ment wit 


{nother significant point about the Council meeting 
was the discussion, at the request of the British Govern- 
ment, of the Council’s right of investigation into the arma- 
ments of Austria, Hungary, and Bulgaria, in accordance 
withan Article in the three Treaties which is also identical 
with an Article in the Treaty of Versailles. It was made 
quite clear by the French representative that the Council's 
consideration of this matter, and its ultimate conclusions, 
vere equally appropriate to the League’s relation to the 
control of armaments in Germany. The Council's inten- 
ton is that as soon as military control passes from the 
Aled Commissions to the League, the League’s pro- 

ure shall be ready. It is generally accepted that the 
bstish Government’s step was taken as a kind of pre- 
minary to the League’s control of armaments in Ger- 
many. M. Benes significantly observed that it was a 

preparation for a new stage in the treatment of certain 
important problems of European politics. The Permanent 

‘visory Commission on Armaments has been asked to 

‘aw up a plan of action. 


The decision as to what future steps should be taken 
the question of naval armaments, arising out of the 
“erences of principle apparent at the Rome Conference, 
s been left to the Assembly, which will find it a very 

5 aoult problem. In connection with the Saar, the 
uncil expressed its appreciation of the fact that the 
toy weg Commission had decided to increase this vear 
; local gendarmerie considerably beyond the figure 
bap ly estimated, but postponed to its next session a 

4 te be fi the German Government asking that a definite 
* be fixed for the completion of these forces and the 


drawal of F rench troops. 


or 


Slleeee Einstein, the famous German scientist, was 
tected a member of the Intellectual Commission, 
ps. intimated his readiness to serve again. <A variety 
ie ns were taken in connection with Armenian, 
, sand Russian refugees, and reports of various 
tthe Pe ommittees, and another legal point was referred 
oe frmanent Court of International Justice in con- 
nore With the request of the Conference of Ambas- 
vn, 22 deal with a Serbo-Albanian frontier question, 
“Res “oncerns the allotment of the monastery of San 
; ine Albania. The point is whether this allotment 
; € delimitatic accordance with the Ambassadors Confer- 
Ray reo “she decision, is final, or whether the Council 

The Con, ’e matter as requested by the Conference. 
was not invited to consider the Treaty 


uncil 
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between Great Britain and Iraq as defining the British 
mandatory responsibilities in Iraq, Lord Parmoor having 
indicated that although the Iraq National Assembly had 
ratified it, the approval of the British Parliament had not 
yet been formally obtained. 








UNITED STATES.—FEDERAL RESERVE RATES CUT 
—MONEY EASIER—BONDS ACTIVE—POLITICAL 
DEVELOPMENTS. 

(FROM OUR CORRESPONDENT. } 
New 

As foreshadowed by the continued piling up of surplus 

funds at this and other central reserve cities, and by the 

the open money market, the 

Reserve Bank again lowered its 

official rediscount rate last week—the second reduction 

in Effective June the rate for all 
discounts and advances was cut from 4 to 34 per cent. 

The previous reduction was from 4} to 4 per cent. on 

Mav 1. The new bank rate is the lowest for ordinary 

commercial paper since the Federal Reserve system was 

established. Simultaneously with the action taken last 
week by the New York Bank, the Federal Reserve Bank 
in Boston marked its rate down a full 1 per cent. from 

} per cent. A day or two later the Chicago and 

institutions announced a cut from 44 to 4 

per cent. ; both Cleveland and San Francisco had pre- 

reduced their rates one-half of 1 per cent. to 

4 per cent. This leaves six of the twelve Federal Re- 

serve Banks that are still maintaining a 44 per cent. 

rediscount rate. Some of the latter are expected to 
make a reduction shortly, especially those in Philadel- 
phia and St. Louis, where the banks’ ratio of reserve 
to note and deposit liabilities is above 83 per cent. In 


York, June 17. 


further sharp declines in 


New York Federal 
12, re- 


six weeks. 


44 to 3 
Richmond 


viously 
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Dallas, Kansas City, and Minneapolis the reserve ratios 
are still comparatively low, ranging from about 60 to 
66 per cent., and no reduction in the bank rate is ex- 
pected in those centres until their reserve position be- 
comes stronger. The reductions testify to the increas- 
ing plethora of surplus funds, and bring the official re- 
discount rates in line with open money market condi- 
tions. The heavy increase in gold reserves resulting 
from the steady importation of gold, together with the 
lessened activity in trade and industry generally,’ has 
released many millions of funds previously employed in 
business. 

The recent reductions in discount rates for bankers’ 
acceptances enable New York banks to compete with 
those of London in financing international trade, but that 
situation is probably only temporary. The super- 
abundance of funds seeking employment is indicated by 
the fact that subscriptions to the recent offering of 23 
per cent. six-months’ Treasury certificates of indebted- 
ness totalled $609,192,500, although the amount of the 
proposed issue, as announced by the department, was 
approximately $150,000,000 only. 

The reduction of the New York bank rate was fol- 
lowed by one of the most vigorous upward movements 
in the history of the bond market. Transactions reached 
the largest volume of the vear, and practically all classes 
of bonds joined in the upturn. Enormous trading oc- 
curred in United States Government issues, which led 
the rise. Treasury 4}’s established a new high record 
at 105.18, and all Liberty loan bonds soared to new high 
levels, excepting the 34 per cent. tax-exempt Liberties, 
which, however, reached their previous best price of the 
year. Although activity centred in such issues, all parts 
of the list reflected heavy buying, including railroad, in- 
dustrial and public utility bonds. Securities of electric, 
gas, hydro-electric and telephone companies, whose 
earnings have shown remarkable increases in recent 
months, were purchased in exceptionally large volume at 
rising prices. Demand, generally, came not only from 
banks, investment institutions, and corporations, but also 
from individuals. Even foreign Government bonds, which 
as a group have shown comparatively little buoyancy this 
vear, became decidedly active and strong. British 54's 
of 1937, despite the heaviness of sterling exchange, ad- 
vanced last week 2 points to this year’s high price, 1034; 
French Government 8's crossed par for the first time this 
year, reaching 101, while the French 7%4’s established a 
new top for the year at 97. Bond transactions on the 
Stock Exchange last week totalled $123,662,000, par 
value, as against $64,984,000 in the previous week, and 
$59,438,000 in the corresponding week of 1923. The 
combined average price of 40 representative bonds at last 
Saturday's close stood at 90.17, a new high record for this 
year, and slightly above the 1923 high record. 


Exports of merchandise for the month of Mav were 
valued at $336,000,000, according to Department 
of Commerce returns, or some $7,000,000 less 
than the March total. Imports amounted _ to 
$305,000,000, leaving an excess of exports of 
$31,000,000, as compared with an import § excess 
of $56,185,108 in May, 1923. Excepting May, a vear ago, 
when there was a surplus of imports, the excess of ex- 
ports last month was the smallest for May in many vears 
past. For the eleven months ended with May, mer- 
chandise exports were valued at $4,005,769,628, while 
*mports reached $3,282,206,631. The export excess for 
that period, therefore, was $723,563,197, as against 
$176,051,254 for the preceding eleven months, showing 
an increase of $547,511,943 in the balance of international 
trade in favour of this country. 


The nomination of President Coolidge and Brig.-Gen. 
Charles G. Dawes as the Republican candidates for Presi- 
dent and Vice-President respectively has made a very 
favourable impression upon business and financial interests 
and the public generally, and is largely responsible for 
the better feeling manifested lately in securities markets, 
trade, and industry. With the nomination of Democratic 
candidates at next week's national convention here, the 
political situation will be more clearly defined. Thus far, 
talk of the possible formation of a third party has ap- 
parently not been taken very seriously, or caused much 
concern. 





THE ECONOMIST. 


(Sune 28, 1994 


FRANCE.—M. HERRIOT’S POLICY—py 
—OVERSEAS TRADE. A! FiMang 


(FROM OUR CORRESPONDES r. 


> ame , 
Paris, June >- 


WhuiLeE neither the formal Ministerial a. Pe 


Geclaration 
new Herriot Cabinet, nor its leader's Bayes ~ 
tions asked him by M. Bokanowski, durin ae ae 
debate on the Government’s financial inter Fa pe, 
tirely dissipated the feeling of uncertaint, one 
vailed in French financial, industrial, and eee ee 
circles since the Poincaré Government was oi 
the Bloc des Gauches, the advent of the ney as 
not proved as disturbing as was feared might be the, 
It is now becoming clearer every day that, as oo... 
observers began to suspect two or three weeks ago. 


Herriot bark will not have anything like the eyij of 
that were expected would result from the Socialist 
of which he is often mistakenly thought to be the » 
cate. The Bourse has successfully withstood the shoo 
the arrival of an alleged Socialist Government to i 
and after hearing the new Premier’s declaration of oa 
has demonstrated its conviction that, however fearon, 
some of M. Herriot’s election promises may have be: 
France is in no immediate danger of experient ing eiths 
a political or an economic revolution, or even of , 
serious modification in any direction, Prices have remaipes 
steady, and in many compartments—and particularly ; 
that of the public Funds—have even improved. 

M. Herriot has made it clear that it is the intentions . 
the new Government to follow the example of its prede- 
cessors, and defend the franc at any cost. He has furthe: 
announced that no fresh expenditure shall be propos: 
unless it is provided for by a corresponding increase » 
revenue. The policy of further borrowing has come » 
an end, and there is no reason to suspect the sincerity 
the new Government’s intention to maintain a balance 
Budget. Whether the present Government will pr 
sufficiently strong to resist the pressure of certain sect 
of its rather heterogeneous majority remains to_ be seer 
is apparent that the Senate, however, as shown by ss 
recent votes, is not inclined to tolerate any recklessnes 
on the part of the Lower House. 

In financial circles it is hoped that, in carrying out 
expressed intention of taking ‘‘ an inventory o! o 
finances ’’ before introducing his financial programme, } 
Herriot finds means to render the Treasury less liable! 
those periodical crises that have hitherto repeatedly prove 
seriously prejudicial to the franc. The danger that ‘© 
in the fact that, in spite of the heavy disbursements t« 
must be made on June 3oth, the Treasury possesses ' 
available reserve of only 200 millions, is o>vious. | 
appears to be directly due to the unfortunate arrangem’’ 
by which the State is under the obligation of reduci 
at the rate of 2,000 millions a year the amount advan 
to it by the Bank of France. The fallacy of continuing: 
attempt to fulfil this obligation while at the same tn 
ignoring the existence of a floating debt oi some 70 
million francs, of which the public may demand the par 
repayment at any moment, is too obvious to need 4 
What is the use, experts are asking, o! reducing the ¢ 
to the Bank if it can only be done, as expericnce Nas® 
to be the fact, by issuing further short-term loans? é 

The taxation returns for the month of May show ri 
the revenue is continuing to come in re ” 
factorily. The total yield from norma! 
sources of revenue during the month (exclu cane 
from the oustanding balance on the apes We oo 
profits and other exceptional resources, ane sacle 
from the postal, telegraphic, and telephonic ceps . 
which is now dealt with under a separate a ane 
1,700,659,000f (as compared with 2,196,400, 100 be that 
and 1,960,639, 100f in March), or 329,292,700! y novell 
in May, 1923. Normal and permanent sour es ¢ 
have yielded during the five months sin hie al 
financial year began a grand total of 9:75:33 cd 
2,007,662,800f more than during the gat rh dy 
of 1923. Part of this increase of 2,000 MUNON) 
of course, to the fact that since March ts He 
greater part of the indirect taxes and the a. in $0 fa 
in connection with the State monopolies (exceP oy 
as ordinary tobacco is concerned) have been cae = 
20 per cent. A portion of the balance of the mncree 


markably 
and permane 
lusive of receip» 


wes 


the prese™ 


23rd last 1 






ted 


et ee tee OS 


net 










June 98, 1924. } 


 sttribated to the rise in the prices of commodities dur- 
rs ihe past twelve months, which has naturally reflected 
=r: an increase in the amount derived from ad valorem 
~. Even after allowing for these two factors, how- 
- there still remains a substantial proportion of the 
aj which can only be attributed to the general increase 
tion, and to the improvement in economic con- 

Joc The enormous comparative burden of indirect 
- ation in this country is seen in the fact that out of 
-. igerease of Over 2,000 millions in the national revenue 

rs the past five months 1,597,132,500f was derived 

“am indirect taxation and monopolies, while only 
_g4s1,j00f of it came from direct taxation. For the 
et time for some months the greater part of the cate- 

ses of indirect taxation and monopolies failed during 
‘ey to reach the level expected from them when the 
andeet was established. This was compensated for, how- 
a by the fact that the much disliked tax on turnover 

adv. soduced 343,417,000f during the month, or over 73 
= ~iions more than had been expected from it, thereby 
wer, ving the yield for the month from these sources still 
: er 324 millions above Budget estimates. This unex- 
Some ont tedly high yield from the turnover tax was undoubtedly 
De ye to the rise in commodity prices, which also explains 
th yoy the luxury tax yielded only 1,962,c0oof during the 
-oath, or 912,000f less than had been counted on. 

[he foreign trade returns, while indicating that the 
ital exchanges for the first five months of the year have 
esulted in a balance in favour of this country of 

mn 066,207,000f (as against a deficit of 3624 million francs 
ede uring the corresponding period of 1923), show that the 
recent improvement in the franc had very serious effect 
aboth imports and exports during May. The following 
mparative figures for the first five months of the year 
show that, while the value of the imports during April 
snd May dropped by about 115 million francs each month, 
need french exports during May were, in round figures, 
7 million francs less in value than in April, and nearly 
,00 millions lower than in March :— 


Ace 


prod uc 


Imports. 
1,000 Francs. 
2,887,921 
3,713,800 


Exports. 
1,000 Francs. 
2,699,833 
3,918,279 
4,354,695 
4,027,041 


y % 1924, 

Sess COMET <cccssvesvecsscsse 
NY cevsanttinneenss 
March ...... sees» 3,622,604 
ME Sisskcdesdcécdyncess Qe 
We saes se covccesccccccs Ohl t ale 3,360,148 


‘ne full figures for the five months January-May, 
divided into the principal categories, are as follows (in 


ranes) :-—~ 


eeee 


etree 





Increase 
in 1924. 














1923. 


1924. 








' 
First Five Months of 
{ 
{ 


‘mports— Frances. Francs. | Francs. 

Foodstufls ............+) 2,781,658,000 3,367,208,000 + 585,550,000 
See Raw materials ........  7,525,759,000 11,191,726,000 + 3,665,967,000 
g Manufactured goods ....! 1,721,799,000, eomningnanennn 1d 413,056,000 
ue { 





bos Ms so oneness '12029,216,000 16,693,789,000|+ 4,664,573,000 


a —————_ wa 
Foodstuffs .......+..0e, 1,234,538,000 1,717,230,000|+ 482,692,000 
At ‘AW materials ........! 3,628,448,000) 4,943,431,000| + 1,314,983,000 
a , Auufactured goods ....| 6,144,271,000 10,895,354,000| + 4,751,083,000 

Fostal parcels......0.0.! 659,309,000, 803,981,000) + 144,672,000 


_ 





—_Total.......2... ««/11666,566,000!18, 359,996,000 + 6,693,430,000 
‘ne hgures show that during the period under review 
ports were 38.8 per cent. more in value than during 
~< Corresponding period of 1923, while exports had risen 
' 37 per cent. The most important increase was in 
“ports of manufactured goods, the value of which was 
- ‘(Per cent. greater than during the same period last 
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i SERMANY._ REPARATIONS — FINANCES AND CUR 
. RENCY—INDUSTRY—SHIPPING—BOURSE. 


, (FROM OUR CORRESPONDENT. ) 
Sper BERLIN, June 24. 
Mit. of the union apparently attained during the con- 
_ wee between the British and French Prime Ministers, 
tes believed here in official and party circles that a long 
R wil elapse before Reparations are formally started. 
of ca: Started ’’ is meant the definite acceptance 
~~ “awes’ plan, the putting through of the necessary 
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German legislation, and the economic evacuation of the 
Ruhr, if that is really to come. Before the promised 
Juiy Conference meets three months will have passed since 
the Dawes Report, which was presented as a complete 
scheme ready tor acc eptance or rejection, was published. 
The Government here could probably Carry on indefinitely 
on the present basis, because although there are great 
hopes that a Reparation settlement would animate busi- 
ness by bringing foreign capital, it is not certain that 
the failure of this hope must really bring the disastrous 
crisis which pessimists predict. If the Alhes, on their side, 
really show some energy, it is probable that German party- 
politic al obstacles will be overcome. It is expected that 
the German Nationa! Party, shrinking from the responsi- 
bility of rejecting the Dawes’ plan in principle, will an- 
nounce that on this question its members are free, and 
will thereby at once yield to obvious necessity and save 
its reputation as a truly national party. 

The Finance Ministry’s return for the ten-day term 
June ist-10th—shows revenue, 99,652,329 gold marks; 
expenditure, 97,548,488 gold marks; but as Gold Loan 
of 4,152,854 gold marks value was redeemed out of 
revenue, the real surplus was 6} millions. If the cost 
of Gold Loan redemption its deducted -from expenditure, 
there has been a surplus of 170 million gold marks since 
the beginning of the financial year on April 1st. The 
annual saving in salaries, from the reduction in the number 
of State employees already reported, is 434 million gold 
marks, to which must be added an unknown sum saved 
on cost of premises, materials, heating, &c. The capital 
and credit question tends to get worse rather than better. 
The vice-president of the Reichsbank repeats that further 
Rentenmark credits to industry cannot be given. As 
regards paper marks, he estimates that, allowing for the 
Reichsbank’s guarantee of the dollar Treasury bills of 
1923 and for certain outstanding guarantees dating since 
the war, the bank has a free gold reserve of only 230 
million gold marks out of the 442 million gold marks 
booked on June 6th. This provides about a 25 per cent. 
cover for the 954 trillion paper marks of notes then in 
circulation; and the percentage of cover, says Dr Glase- 
napp, needs increasing, not reducing. The theory that 
the Reichsbank gold was in any real sense cover for the 
paper mark circulation was, of course, abandoned during 
the later inflation years, but it is again so regarded. 
The note circulation on June 14th fell to 923,582,982 
billion paper marks; and the gold reserve, owing to pur- 
chases, increased to 448 million gold marks. 

The great question of Aufwertung, which, after a bitter 
controversy, was supposed to be settled by the Third 
Taxation Decree of last winter, is again up; and is likely 
to cause difficulties for the Cabinet and for various in- 
terested classes. Aufwertung, or restoration of secured 
debts, was by the decree in question declared compulsory 
to the extent of 15 per cent. of the original gold value; 
which meant that a mortgage or bond of originally 
100,000 gold marks, which under the legal fiction of ‘a 
mark is a mark ”’ had fallen to 100,000 paper marks, was 
to be restored (aufgewertet) to 15,000 gold marks. In 
the interest on the 15,000 gold marks was to be 
only gradually, the present actuarial value would 
be only about 8,000 gold marks. The treatment of 
Federal and State loans was postponed ‘‘ until Repara- 
tions were fully paid,’’ but municipal debts contracted for 
productive purposes (trams, gas, &c.)}, of which the debtor 
citv still has the benefit, might be restored to an unstated 
extent. The Prussian Government is now considering 
this municipal question. The boom in War Loan quota- 
tions of last week was due to rumours that the Federal 
Government was considering an Aufwertung of these 
claims. No such plan is even thought of. The sup- 
posedly settled question of the Aufwertung of private 
claims is, however, again in the melting pot. During the 
Reichstag elections, parties tried to capture the votes of 
secured creditors by promising an increase of the 15 per 
cent. rate, and the People’s Party and Freedom Party 
have submitted motions to the Reichstag in this sense. 
A 4o per cent. and even a 100 per cent. Aufwertung is 
demanded. One demand is that the lower Courts 
(Amtsgerichte) which determine disputes shall have the 
right, on grounds of ‘‘ fairness,’’ to increase the 15 per 
cent.; at present they can only, on the same grounds, 
reduce it. It seems certain that the Government will be 
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compelled to amend the law. There are admittedly many 
flaws in the present settlement, but it is not impossible to 
attain any kind of all-round “ fairness "’; e.g., ordinary 
unsecured creditors who have been ruined by mark depre- 
ciation will in no case get any compensation. The re- 
opening of the question will result in a prolonged term of 
insecurity, which will incidentally react unfavourably on 
Germany's chance of getting foreign private credit. 
Even now it is (apart from the shortage of capital) impos- 
sible to conclude safe mortgages, because the land 
registers no longer reveal precisely what is the extent of 
existing State and private claims. 

Company finance will also be upset. In the new gold 
mark balance-sheets, which are slowly appearing, the 
extinction of bonded debts naturally plays a great rdle. 
This is probably the chief cause why most companies are 
able to fix their new gold capital at higher than before 
the war. The following table, which summarises an 
analysis of 11 new gold mark balance-sheets made by the 
Frankfurter Zeitung, shows company bonded debts to be 
only 11 per cent. of the pre-war level :— 

1924 in 
Per Cent. 
of 1913. 
Land, buildings, and plant .......cceceessseeeeee- 90 
Securities and interests .......ceeeeseccceeseeeees 29 
Cagh and crodlite ......ccccccccccccsccccscccesess TO 
Capital 
Reserves 
Bonds and mortgages .......csceessecccccccseesees Ll 
Debts eeeeeeee ee eeeeeerereeeeeereeeneeaeeeeeeeeeeerene 64 


oo eR eR Heo eee SoOSHE SSE HEE HESS HEHE He 143 


-eeeeer eer eee eee eeaeeeeeeerereeeeeeeeeeeeeeee &5 


In eight of the eleven companies the new gold capital is 
bigger than the old; in six land, buildings and plant 
are valued at higher than the old. The declines ina 
credits and debts may be explained by the present greater 
prevalence of cash payments, which became the rule dur- 
ing the inflation time. Up to June 20th only 24 com- 
panies quoted on the Berlin Bourse had published gold 
mark balance-sheets. While the nominal paper mark 
capital of these companies has been reduced to anything 
from half to 1-1ooth in order to get the new gold mark 
capital, the latter is almost in every case higher than 
before the war. But whereas the pre-war average Bourse 
quotation was 170, the new average gold quotation is 
554- Some good authorities think that the companies 
are putting their new gold mark capital much too high. 
If so, dividends*will be small; and as German company 
law does not allow of the issue of shares under par, diffi- 
culty may be met in raising new capital. A revision of 
the Third Taxation Decree on the Aufwertung question 
would, of course, involve revision of the new balance- 
sheets. 

Bankruptcies are rapidly increasing, and the number 
of cases of suspended bankruptcy still more rapidly. In 
Berlin several leading trades report depression. Unem- 
ployment in the Rhineland is increasing, but this shows 
itself mainly in reduced working hours. In all quarters 
the capital and credit shortage is made responsible for 
the depression, but it is officially pointed out that the 
difficulties of industry are in part due to a false under- 
standing of the situation. Prices are still slowly falling. 
The official wholesale index number for June 17th 
Was II7, against 117.2 a week earlier; the official cost of 
living index for June 18th was 112, against 113 a week 
earlier. 

Three of the leading shipping concerns, the Hamburg- 
American, Norddeutsche Lloyd, and Hamburg South- 
American companies, have issued their reports for 1923. 
Capitalisations are respectively 285 million marks (180 
million 1913), 1,000 million marks (125 million 1913), and 
95 million marks (25 million 1913). The balance-sheets 
and profit and loss accounts show the usual confusion of 
values of different kinds, the capitals and reserves repre- 
senting now nominal sums, while receipts and expenditure 
include indiscriminately ‘‘ marks’’ of all values. No 
dividends are paid. The Hamburg-American Line’s net 
profits were 299,999 billion paper marks; Norddeutsche 
Lloyd, net profits, 150,240 billion paper marks; Ham- 
burg-South American, net profits, 749,203 billion paper 
marks. The Hamburg-American’s fieet, including ships 
under construction, is 251 vessels, whereof 78 are sea- 
going ships, of total tonnage 432,538, against 439 vessels, 
whereof 194 are sea-going, of total tonnage, 1,360,360, in 
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1913. The Norddeutsche Lloyd's fleet. includ; 

under construction, is 401,963 tons, against Oke’ Vessels 

in 1913. FP“v95 tog 
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ITALY.—POLITICS AND THE stoc 
FEVER—PLENTY OF MONEY_ NEW Ast 


I8§ 
UNEMPLOYMENT—FORBIGN TRADE _ 
(FROM OUR CORRESPONDEN?. | 
Tr RIN, June 2 
PoLiticaL events have been prominent since the meet 
of the new Legislature. As my letters relate to gegpen 
affairs, I will only note that the lurid Matteotti ag 


acted as a check on the frantic upward mov ement 
was going on in Italian Stock Exchanges. If we tak, 
basis 100 the quotations for December, 19:8, the p 
index number of State securities, which was as Joy 
73-8 in September, 1920, reached 100.2 in January, jo 
101.3 in February, 103.0 in March, 103.9 in April, 9», 
109.5 in May, 1924. That is a general average: + o 
cent. consols, which at a time in 1920 went as low as + 
touched in early June 102.50. 

Yesterday (June 2oth) they fell to 08.85. But ys 
wildest fluctuations took place in ‘‘ variable dividen 
shares. Bachi’s general index number (basis too » 
December, 1918) touched bottom in April, 1922, at <6: 
At the end of 1922 the index was 72.08; at the end 
1923, 85.67. In 1924 every month, save April, saw ars 
to 89.79 in January, 96.18 in February, 101.70 in Mar 
100.51 in April, 114.34 in May. 

The leaders in the upward movement were easily the 
silk shares, especially artificial silk. At a time, the 
greatest artificial silk concern, Snia-Viscosa, with a pa 
capital of 600 millions lire, was capitalised at 1:0 
millions lire; the next one in importance, the Soie de 
Chatillon Company, with a paid capital of 75 millions 
at 675 millions lire. Following these spectacular rises, 
operators multiplied; crowds congregated every day on 
the floors and outside Stock Exchanges; fortunes wey 
made. Stock Exchange men were all Fascists; no mor 
strikes, social peace, abundant work, State Budget 
equilibrium, no more prosecution against capital. Even- 
one was persuaded that Bourse quotations would rise \- 
definitely. On this excited state of mind the Matteot 
affair acted like a bombshell. Something like a stampect 
took place. Snia receded from 504 to 400, Chatillon from 
900 to 680, Fiat from 75,4 to 565, Bank of Italy from 1,950% 
1,625. Perhaps nothing more tragic will happen save losses 
suffered by over-enthusiastic bulls. Money is abundant 
and is anxiously seeking employment. After many years, 
during which the State absorbed all available savings, ™ 
situation has wholly changed. Public internal debt has 
decreased from 95.544 millions lire at June 30, 1923," 
93-655 millions at April 30, 1924. No wonder that the 
market situation was favourable to buoyancy and to ne 
issues. In 1923 new issues of shares by joint stock com 
panies, less decreases of capital or winding-up of com 
panies, amounted to 2.131 million lire. In the first a 
months of 1924 the figure went up to 1978.8 million lire, 
against 515.2 in the corresponding months of 1923. 

As far as can be guessed by the belated unemploym 
figures, the industrial situation seems better than a ye 
ago. At February 28, 1923, unemployed were 327,° 
they decreased to a minimum of 178,612 at August 3! 
1923; seasonably rising to 258,580 at end of Decemoe’, 
1923, to 280,765 at January 31st, and decreasing ‘ 
259,360 at February 29, 1924. 4 

Foreign trade in the months from January to re 
1924, compared as follows with the corresponding pene 
of 1922 and 1923 (in millions of lire) :— 

















| naa 
| | | ‘Difference Betwee? 

| } 4 

| | iga3. | 1924. | 1922& | 19 

| 1922, | 1925. | 922 & | Toa 

Imports ........0004| 48377 | 5.5255 58158 + 9781 +m 
Exports ............| 2,744°4 | 3.1435 | 4,3578 +1,6154 +92" 
Excess of imports over enn at. ae 
_exports .... eres 2,093-3 | 2,3820  1,4580 \— 6353 





—- ————_———— oi $0 
The excess of imports is decreasing, thanks principe 
more abundant exports, the most notable increases ""'” 
in silk and artificial silk (from 830.1 million lire in ae 
1,077.3 million lire in 1924, fruits and vegetables (? 
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-:.4), flour, macaroni, pulses, &c. (56.1 to 239.2), milk 
Oi rese (71-8 to 136.4), meat, eggs (59.8 to 146.4), 
pe goods (448.8 to 648.8), motor-cars and other vehicles 
"sto 120.6), wool, &c. (73-0 to 129.8), hides (105.4 to 
a8 . ‘ m - 
The general trend is towards increasing imports of raw 
i“ © . . E si . 7 ; 
terials, machinery for industry, exports of manufac- 
1 nods. increasing at the same time at a more rapid 
ed g >» $ I 
wares ; 2 <4 seta 
\, index of industrial conditions is the increase in the 
sumption of electric power. 








qNION OF SOUTH AFRICA.—INDUSTRIAL AGRICUL- 
tURAL DEVELOPMENTS—WHITE POPULATION. 
(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, June 4. 
tur May issue of the South African Journal of Industries 
als almost exclusively with three great questions of 
gaterial importance to South Africa :—An 
wlicy for the Union, the dumping of oversea products 
» South Africa, and the purchase of Government supplies. 
the editor, in a foreword, says the report of the committee 
eoteusted with these inquiries, and those cf the Board of 
Trade and Industries, are ‘‘ an orderly and suggestive pre- 
entation of authoritative opinions which cannot fail to 
eal people to a better understanding of some of the 
veds of our time and the future.”’ 
The report on the ‘* Economic Policy for the Union ™ 


economic 


shows that the decennial rate of increase in the period 
ending 1921 was only 19, compared with about 43 in each 
‘the previous ten-yearly periods. The forecast is made 
that in 1971 the European population will number 
3,030,000 (as against the 1,519,500 in the 1921 census) 
and the population 19,000,000, as 
;,409,000. The calculation is based on the assumption : 
“If the progression of the last decennium indicates the 
rate Which will prevail in the next fifty years.’’ But the 
soundness of the argument may well be questioned when 
we remember that half of the period coincided with the 
reat War, when the Union was denuded of the youngest 
and more virile section of its population, and that large 
aumbers of South Africans were killed during the war. 
\umerical accessions of population by migration have a 
marked tendency to diminish. Latterly there have been 
important fresh discoveries of precious metals. ‘‘ The 
re of great diamond and gold discoveries, which once 
crew shoals of immigrants to our shores, has ceased to 
exercise its influence, and the mining immigrant now 
passes us by.’’ To increase the growth of white popula- 
“on an augmented rate of development of our resources 
and production is the great need . . .Every practicable 
‘ep should be taken to supplement existing measures for 
‘imulating and fostering every means which can be 
rected towards the production and marketing, in the 
‘sion and Overseas, South African raw materials, 
codstufis, and semi-manufactured and manufactured 
aticles.’’ For the products of its primary industries, agri- 
ture and mining, South Africa to a great extent looks 
‘0a world market, but the same cannot yet be said of our 
manufacturing industries. Agriculture has in many 
*spects made notable progress. In the exploitation of 
mineral resources much more remains to be done, and 
mcentrated effort is required to accelerate development. 
‘ndustries of advantage to the country as a whole should 
* Protected against destruction by unfair competition from 
oer countries. Development of our coal resources, says 
“ report, will possibly yield the cheapest power in the 
“orld for railways, mines, and manufactures. It is 
“gnised that the question of tariffs is one of great difti- 
“ity, and that the balance of advantage has to be 
veighed in each case. Like all indirect taxation, they 
..'se the cost of living and of production. It is proposed 
ata board which should be investigatory and advisory, 
Covent, Sxecutive or administrative, should advise the 
‘nt and continue in amplified form the functions 
norm resent Board of Trade and Industries, which in 

circumstances comes to an end this month. 


native against 
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HARRISONS & CROSFIELD, LTD. 


EASTERN MEF CHANTS, SHIPPING AND INSURANCE AGENTS. 
14, GREAT TOWER STREET, LONDON, E.C.3. 


BRANCHES:-COLOMBO, CALCUTTA. QUILON 
KOBE, MONTREAL,” "ATAVIA. MEDAN, 


ASSOCIATED ‘OYPANIES:—~NEW YORK PHI 
, : ; LADELPHIA. SAN 
WhSiaco, MELBOURNE, SYDNEY, ADELAIDE, PERTH, BRISBANE, 
TON, AUCKLAND CHRISTCHURCH. SINGAPORE, KUALA 
LUMPUR, BORNEO, SHANGHAI. 





DENMARK.—STEADIER EXCHANGE—PLANS FOR 


REGULATION — FOREIGN LOAN PROPOSEC— 
TRADE BALANCE—PRICES FALLING 


(FROM OUR CORRESPONDENT. ) 


COPENHAGEN, Tune 5¢. 


For some time the Danish Exchange market has shown a 


Steady tendency, a ted with the 


> 
fact undoubtedly conne 


ati on P ot, ‘Val *s 
establishment of the Valutacentral,”’ and the measures 


this connection. Hov ever, at the end of 


introduced in 


the fourth week of May there was some tendency to 


anxiety in the market, evidently because it was feared that 


the debates in the Rigsdag on the new Exchange Bill 
would prove abortive. The board of the Valutacentral, 


on which a seat is held by one of the managers of the 


Nationalbank, Mr H. Green, accordingly decided at a 
meeting, on May a2ist, that for the time being 


y, loreign 
exchange might only be made available, by authorised ex- 
require. 


ments in cover of import debts due. Apart from this, a 


change-dealing banks and bankers, in case of 


certificate from the Valutacentral should in each case be 
required. This rule has hitherto been practised in such 
a way, that as a rule certificates have not been granted, 
and at the same time the exchange 
tained at a fairly steady level, which 
higher than when these measures were introduced. 

Some days ago it became apparent that the Government 
Bill of Amendments to the Exchange Act, now in force, 
could not be carried through the Rigsdag—the purpose 
of the Bill being to enable the Valutacentral to exercise a 
control of import. Accordingly the board of the Valuta- 
central suggested to the Prime Minister that other 
measures should be proposed. It is suggested that at pre- 
sent measures aiming directly at the improvement of the 
balance of trade would not be furthered, and the proposal 
of the Valutacentral therefore concentrated on an en- 
deavour to reduce the amount of currency, the board 
being of the opinion that the maintenance of the Danish 
Krone at its present level will hardly be possible through 
of the existing means of control only. The suggestions 
made by the Valutacentral are the following :—(1} That 
an amount of about Kr 50,000,000 be provided in order 
to reduce the debt of the State to Nationalbanken. This 
should be effected through an increase of 25 per cent. in 
the income-tax on incomes of more than Kr 5,000—and a 
similar increase in the tax on capitals above Kr 50,c00—an 
increase of the sugar duty by 10 ore per kilo,and an increase 
of the coffee duty by 75 ore. (2) That a foreign loan be 
contracted by the State, presumably in America, of a sug- 
gested amount of $40,000,000. It is expressly pointed 
out, however, that a rational economic policy is required 
as a basis for this measure—a policy which must have the 
main object of maintaining the balance of the State Budget 
and redeeming the considerable amount of short bonds 
maturing during the next few years, without contracting 
further debts. Regarding the application of the loan it is 
proposed that $ 30,000,000 be made available for re- 
demption of the debt of Den Danske Landmandsbank to 
the Nationalbank. The Landmandsbank owes to the 
Nationalbank an amount practically corresponding 
to the above, and this is fully guaranteed by 
the State, while a considerable part of the assets 
of the Landmandsbank have been pledged = as 
security. Gradually, as the proceeds of the loan become 
available, they should be used to pay off the debt of the 
Landmandsbank to the Nationalbank, which debt will 
thus be fully redeemed when the loan has been realised. 
The remaining $10,000,000, it is proposed, should be 
made available solely for measures in Slesvig, as the 
credit restriction policy commenced some time ago has 
caused difficulties in Slesvig, where a great shortage of 
capital is apparent. 
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It is still too early to say anything of the effects of the 
step taken by the Valutacentral. The Government bills 
have been rejected by the Landsting, and the Prime 
Minister has stated his intention of proposing other 
measures, but not in the very near future. In political 
circles, as well as outside the Rigsdag, the Valutacentral 
Board’s plan has created considerable interest, and in any 
case there is a certain inclination to contract a foreign 
loan, provided that financial and economic policy make 
this justifiable. The suggestions of the Valutacentral 
show that the question of the Krone rate must still be 

viewed without too much optimism. For some time, 
however, the position has been viewed in trade and bank- 
ing circles without misgiv ings, and the balance of trade 
is showing some improvement. The excess of im- 
ports for the first four months of 1924 amounted to 
Kr 66,000,000, aS against Kr 152,000,000 for the corre- 
sponding pediod of 1923. The unemplovment figures 
show a strong improvement, the total now being only 
just over 16,000, against about 23,000 in 1923 and 43,000 
in 1022 at the same season. The wholesale price index 
of the Finanstidende for June 1st is 219, against 225 on 
May 1st and 228 on April ist. At the beginning of the 
vear the figure was 210, and on June 1, 1923, it was 202. 
The drop during May is due to sugar and coal. 








Letters to the Editor. 


ELECTRICITY COMPANIES’ RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,-—In view of the fact that the two preliminary Bills 
promoted by the London Electricity Supply Companies 
have now passed the House of Lords, and will shortly 
be presented to the House of Commons, you publish this 
week an interesting table showing the amounts at credit of 
depreciation, reserve, and sinking fund accounts of the 
various companies. The proposal is that there is to be an 
extension of the companies’ tenure for another 40 years 
from the expiration, in 1931, of the present concessions. 
The conditions include the unpractical provision that all 
the fixed assets held by the companies at the time the 
new Bills are put into operation are to be handed over 
free of cost in 1971. 

In the meantime, the companies are to be allowed to pay 
dividends on their existing ordinary shares, and on agreed 
reserves until 1931, after which date the divi- 
dend will be 7 per cent. on both ordinary shares 
and reserves. The important point is, as you say, 
the question of depreciation; and the manner and 
method of this is not agreed. How much of 
the reserves represents depreciation (expired capital out- 
lay), and how much represents true undistributed profits ? 
No answer to this question is possible in the absence of an 
agreed sound method of measuring annual depreciation, 
znd this might easily be settled now if the matter was 
properly tackled. 

The subject is of such vast public importance that | 
desire to draw attention to my memorandum and criticism 
on the financial proposals of the London County Council 
on London Electricity Supply, published in the vear 1914. 
The memorandum is printed in full in the fourth edition 
of my work on Depreciation and Wasting Assets, published 
by Pitmans, end the following extract may be quoted :— 

‘‘ If, during the term of possession, the companies have 
failed to provide adequate sums out of each vear’s revenue 
receipts to answer expired capital outlay (depreciation) on 
the plant, they may have eaten the heart out of the capitals 
provided by them.”’ 

If, as appears to be intended, these bills are put through 
without incorporating the settlement on right lines of the 
method of measuring expired capital outlay on these great 
electrical plants, it can only be because the public authori- 
ties are too supine. The companies are, not unnaturally, 
willing to leave the matter open for future argument, 
although it should, and could very well, be settled now 
on fair and sound lines.—Yours, &c., P. D. Leake. 

Kr Albany, Piccadilly, W.1, June 23rd, 1924. 
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Books and Publications 


THE GRAIN TRADE. 
Mr Tuorpe’s “ Grain Trade Documents ’’+ 
that he has much knowledge and experience y ae 
help those for whose benefit he has been cre 


1 
MIOWS 


i Persuaded t 
produce his lectures, that is for those just enter: 
trade, but his effort to convey the information to the nc 


of his readers cannot be said to be altogethe 
The style is eminently practical. Sah 
day use are set out, explained, and discussed, Th, a 
valuable lists of technical expressions peculiar to the c 
trade, including separate lists of Indian and So th Ase 
can expressions. But the style is rathe othe a of th 7 
ness man who does not give much attention to expla 
foundation principles. The author plunges into max 
practical detail, and the feeling of bre: Wideiialeds « . 
centuated by the fact that in many places a long para. 
graph, which should have been broken up, is printed a 
one sentence, divided only by commas. 
hamper “‘ those just entering the trade,”’ and other class 
of readers may note other defects. Thus the chapter 
‘* Arbitration ’’ sets out a number of leading law cass 
but in most instances fails to give any indication of : 
date of the decision. Valuable though the work is, 
marred by these imperfections in its composition and p>. 
duction. 

One of the most important centres for imports of whe: 
and other cereals, oil seeds and nuts, 
reminded by this year’s issue of the ‘* Port of Hi 
Annual.’’+ Russia, which before the war used to ¢ 
great business with Hull, has only just begun again: 
export a little wheat, though the total imports of cereas 
at Hull from all exporting countries in 1923 
stantially better than during the two preceding yeas 
amounting to 1,195,393 tons. In the 
Hull, of course, holds the premier position, taking ha 
the entire U.K. import, and, as the ** Annual”’ shows 
handles also a great variety of other kinds of trade. 


T SuCcCescs 
Ae ‘tual forms 


These defects ‘ ¢ 


is Hull, as we 


were su> 


oilseed industr 





By S. K. Thorpe. 
Northern Publishing Company, Limited. 1924. 

t ‘The Port of Hull Annual, 1924... By H. E. C. Newnan 
(Hull) Bishop Lane, 1924. 3s 6d net, 


(Liverpoo. 


THE RESOURCES OF ROUMANIA.® s 


the 


Havinc helped to collect funds in New York for & 
relief of Roumanian war orphans, Mr de Lignemar 
received a decoration and an autograph letter of thanks 
from Queen Marie; and so, when he visited Rouman 
last year for the first time, he was made welcome, 4% 
naturally took roseate views of everything, including ‘2 
treatment of racial minorities in Transylvania. On this 
matter his information is totally inaccurate; howeves 
he lays stress on many unquestionable facts: ™ 
vast resources of the country in cereals, timber, pet 
leum, minerals, natural gas, coal, and water power, “ 
progress of the iron and steel industry, and the a 
for modern methods of cultivation and transport, me 
the direction of native labour by organisers from abro ad 
And he appeals to Americans to take a share ee 
development, and to eliminate the European 
mediaries who now conduct in great part the wit 
of its exports, by establishing a direct trade wit! 
United States. Roumanian emigrants, he m4! 
would do better at home than in America, and the § - 


< ul res ue 

dard of honesty in Roumanian business /s, he - a 
very high. He also lays special stress on tHe ©. 
: The book 5° 


recovery in Roumanian public finance. 
useful compendium of facts and figures, 
late British capitalists to take their par 
Roumania. 


and may still” 
t in develops 





~ “ie Impressions o' Roumania.” 
New York) Nicholas L. Brown. 1974 


“py William de Lge ase 
(Pp 106. $1.5 50} 
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and Estimates. By Andrew 

tendon) Messrs Gee and Co. 10s 6d net. 

covernment of France. By Joseph-Barthélemy. 

\ythorised translation by J. Bayard Morris. 

tondon) George Allen and Unwin, Limited. 6s net. 

Oficial Year Book of New South Wales, 1922. By 

y. A. Smith, F.S.S., Government Statistician, 

London) Australia House. 5s. 

ancial and Economic Annual of Japan, No. 23. By the 

Department of Finance. (London) Financial Com- 

mission of the Imperial Japanese Government, 7 

Bishopsgate. 

rt on an Enquiry into Agricultural Wages in the 

Bombay Presidency. By G. Findlay Shirras. (Bom- 

hav) Labour Office. Rs. 2.9. 

Li Economiche e Finanziarie della Lombardia 
Nella Prima Meta del Secolo XVIII. By S. 
Pugliese. (Torino (2)) Fratelli Bocca, Editori. 
nomic Aspects of International Affairs. Report of 
Conference. (Chicago) Council of Foreign Relations. 

‘veign Affairs. American Quarterly Review, June, 1924. 
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North American Review, June, 1924. 
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Review Corporation. One dollar. 
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Mines, 202 and 203, Salisbury House, Finsbury 
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1924. Official catalogue (London). High Commis- 
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Miller. 
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Edited by 
American 


The Bureau of Business Research, Northwestern 
University School of Commerce. 
om Aktiebanker. By Peter Hougen. (Christiania) 


| Norwegian Bankers’ Association, Stortingsgaten 8. 

i Classtfied Guide to Business and Commercial Books. 
Compiled and issued by F, and E. Stoneham, Limited 
79 Cheapside, London. 

‘amber of Shipping of the United Kingdom Annual 
Report, 1923-24. (London) 28 St Marv Axe. 
‘rime de Saint-Simon. New edition, with Introduc- 
tion by C. Bouglé and Elie Halévy. (Paris) Marcel 
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* Edmonton, Canada: Financial Statements and 
a Reports, December, 1923. (Edmonton) City Council. 
sement tor the Co-ordination of Agriculture and In- 
dustry. (London) Agricultural and Industrial 
Union, 7 Queen street place, E.C. 4. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker, 
Jaly 9. | 
me brilliant weather has conspired with foreign politics to 
‘tail still further the volume of Stock Exchange business as 
“pared with what it has been of late. The result of the 
wt of Monsieur Herriot to the Premier last week at Chequers 
pend @ favourable impression, and brought about rises in 
“ach Government and Railway issues. German bonds have 
“yed a mild boom, The strength shown by the gilt-edged 
rons = the beginning of the week underwent a change as 
scm scempen, of a rise in the Bank rate became rather more 
in consequence of the stiffening of money rates that 
enc to the end of every half-year. At the same time, 
__ “ge amounts of new issues recently offered to the public 


AccounT, 
July 10. 


ie 


_ *“ito make their influence felt upon existing securities, with 


+h — that the War Loan, Funding, Victory, Consols, and 
ae gitedged stocks gave way to some extent. Corporation 


OCks inu : ; j 
"> Continue to advance in price, and the Sheffield offer of 


muallj ; . 
Hon pounds 43 this week was 


™ptly subscribed. 
rth ae oe arrangements are to be made in respect of a 
“ming Hungarian loan, and when this issue is out of the 


per cent. stock at 96 


OY 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London. 


AUTHORISED CAPITAL - ~- £20,000,000 
ISSUED CAPITAL - - ~- £15,592,372 
RESERVE FUND - + + £8,250,000 
DEPOSITS (sis: bec, 1923) - ~~. £301,549,963 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168 Fenchurch Street, London, E.C.3. 
SA REA AIR a NTS I IEEE IS OSETIA, 














Way it is thought that there may be new loans offered by the 
Argentine, Brazil, Mozambique, and other borrowers. To the 
movements in French bonds reference has already been made. 
Mexicans are very flat, because of the diplomatic friction be- 
tween this country and Mexico. Japanese bonds eased off, on 
the tense situation which has developed between Japan and 
the United States. 

Home Railway stocks are in a torpid state, the public taking 
no interest other than that of a purely academic character. The 
anticipations of the interim dividends are not very exciting. 
American rails have been put up, Canadians are almost un- 
changed, Mexican rails have drooped. Argentines make the 
best showing in the railway group, thanks to the traffics which 
the principal lines are securing. 

With rubber still weak, and with a demand from the East 
for modification of the Stevenson restriction scheme, it is not 
to be expected that rubber shares can make any upward head- 
way. There is nothing doing in the market. Amongst oil 
shares, Shells gave way on the cautious speech made by the 
chairman at the meeting this week. Active dealings in British 
Controlled shares of both classes constitute a lively feature in 
the share list. Royal Dutch weakened, on sales from abroad 
reported to have been caused by financial difficulties on the 
part of speculators. Tea shares are a little better. The recent 
sagging of prices has served to draw attention to the relative 
attractions of this market to the investor who is out for a big 
vield on his money, and who does not mind taking risks in 
order to get it. 

Amongst the investment groups, insurance shares stand out 
with conspicuous strength. Prices have been rising every day. 
Trust companies’ stocks also continue to improve. The bank- 
ing share market is firm, though prices vary but little. In 
Textiles, Courtaulds made a meteoric rise vesterday on the 
bonus declaration, but Patons and Baldwins gave way sharply, 
on a disappointing dividend, making 12} per cent., tax free, for 
the year, whereas another 5 per cent. had been expected by the 
optimists. General Electrics are slightly easier, on the main- 
tenance of the 5 per cent. dividend. Platt Brothers are heavy 
on the report showing a decline in the profits, as compared 
with those of last year, amounting to £363,600. London 
Electricity Supply shares are strong, with County of London 
more particularly wanted. Whitehall Electric Investments 
debenture and preference reacted, on the issue of new stock 
and shares. Gas stock gave way, one or two blocks coming to 
market. Shipping shares stagnate. 

Breweries are very quiet, and a nominal fall of 26 in the 
debenture stock of the Indianopolis Company was caused by 
pressure to sell a little stock. What may be called the British 
Exhibition issues—i.e., shares in stores, drapery, restaurant, 
hotel, and other commercial undertakings—have maintained 
their prices. The cable group is decidedly better, after suffer- 
ing acute weakness, Last Wednesday’s speech at the Eastern 
Telegraplf meeting served to re-assure timid holders. The 
wireless market is extremely placid. Sound preferences are in 
constant demand, and new issues can count upon a favourable 
reception where good stock is offered at a tempting price. 

The Kaffir market is recovering from the first unfavourable 
effects produced by the recent Transvaal elections. Paris ren- 
dered support to some of its favourites, Central Mining, for 
instance, Rand Mines, and a few others; but the real excite- 
ment of the market this week has been over East Rands, 
where a big speculative movement is in progress, the shares 
being run up and down in mercurial fashion. C hartered are 
a better market, Rhodesians as a whole reflecting the firm- 
ness of these shares. Victoria Falls, however, keep dull, under 
the dividend disappointment, the 10 per cent. distribution being 
well under previous anticipation. Diamonds are a trifle better, 
in consequence of the return of De Beers deferred shares to the 
dividend list. Canadian mining shares have dwindled for want 
of public attention, and, although a little interest was taken in 
Mexican mining shares, this proved insufficient to counteract 
the slightly dull tendency which crept into the shares of the 
base-metal companies. The price of tin, the metal, fluctuates 
<o violently that people are still afraid to touch tin shares. 
Copper shares have hardly moved. 
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The new issues of the week and the current year have been as 
follows :— 
Farther 
Nominal Cash Sub- First Lis- 
— — ~~ — 


Amount previously recorded...... »e eo. %,747,777 .. an oe oa 
4 Treasury Bonds bli 
Conder June 26, 1504, O00, at 
£0 i3s ......... inenhere SPGITO o6 «oS és ea ak oo 


NaTionaL SaviIncs CERTIFICATES. 
Ner Receirrs rvro toe Excurqver Weex Enpep Jvse 21, 1924. 


£ £ 
April 1, 1924, to June 21, 1924, Dr£1,100,000 .. Dr50,000 .. Dr50,000 
To the Public — 

British I and Heisby ) 

Cabies, £700. 5% Mt. > Issued to repay existing debentures. 

Deb. Stk., at 98% ........ ) 
Barcelona Traction, Light, and 

Power (£2,800,000 6:% Cons 

Prior Lien Bas., on or 


start peste af 
) 3 
issue, 8% Bonds amounting 


oon wee 1,762,000 .. 1,603,420 .. 88,100 .. 1,515,520 


ee ee 000 
+h Deb. Stock, 1944- 
—~ (red. at par), issued at on 5 910,000 
Auckland Harbour a oe 
at38%, 
red. at par, July 10, 1934 .... 200,000 .. 196,000 .. 10000 .. 186,000 
Unitea na ponaee. Le ee 
4, 
IE ons secnennens coeds 800,006 .. 800000 .. 100,000 .. 700,000 
Do 800,000 7% Cum. Pref. 
Shares, £1, at par ........ 830,009 .. 800,000 .. 100,000 .. 700,000 
Whitehall Electric Investments, 
£1,000,000 6 % First Mort. 
Deb. Stock (red. at par, 1949), 
CRIT icc. -neccoes -» 940,000 .. 50,000 .. 890,000 
Do 1,000,000 % Cam. Pref. 
&i, Ja sapeee «+++ 1,000,000 .. 1,000,000 .. 125,000 .. 875,000 
o—_—n a ac peanee, 
75,000 um. Pre 
HP dimuon ieee 175,000 .. 21,875 .. 153,125 
Do 125,000 Ord. Shares, £1, at 
i iene as whaminininee «» 195,000 .. 15625 .. 109,375 


Partici Pret., 5s, 
ao Keene —s onneose 39,000 .. 39,000 .. 19500 .. 19,500 


Total offered to the public .. .. -- 6638420 .. 589,100 .. 6,058,320 
To Shareholders = 


oniy 
Petroleum Options, 29,236 Ptg. 
Pref. Shares, 5s, at par...... 7,309 7,309 .. 1,462 .. 5,847 
Total offered to shareholders —— —_—_—- 
GUE Senetaccusnascedeccdcncecs xs TAND* 20 1462 .. 5,847 


ee offered for subscription to date Total offered for subscription for _ 








a— 
EE. 8 ER RAE § 271,393,172 
Sch inincioudetwn veeeeeee 281,301,661 | 1922 ...... vosecseceescceee 573,675,650 
ee etiee tame 448.774.2771 | 1921 ...........-.. ci leeece 388,978,203 
Te he cee arash es ; 128,574,476) 1920 .........- verenecsesee 367,549,656 
Sl tei ncshehioedmaedean .. 233,102,282 | 1919 ........... ceeeeses eee 1(036,059,951 


) Se evccesccece » 591,970,294 | IG1B ....ceeceee reve coves Ldap Ol 441 


Sheffield Corporation 4} per Cent. Redeemable Deben- 
ture Stock, 1944-1954.— [his is an issue of {£1,000,000 
stock at 96 per cent. The stock will be redeemed at par on 
August 1, 1954, but the corporation will have the option of 
redeeming at par at any time on or after August 1, 1944. The 
proceeds of the issue will be applied for the repayment of loans, 
and housing, water works, electric supply, tramways, and 
other purposes. The stock and dividends thereon will be 
charged on the city rate and upon the revenues of the corpora- 
tion, and the present issue will rank pari passu with all exist- 
ing issues of Sheffield Corporation stock. The rateable value of 
the city of Sheffield nuw stands at £/2,467,943, and the net loan 
debt at £ 13,693,555, against which the corporation possess 
valuable lands, debts owing on mortgage by other public bodies, 
and also the water, tramways, electric light and power, mar- 
kets, and other undertakings, which, so far as are reproduc- 
tive, represent a capital value of £510,659,068. We are glad to 
find that those responsible for launching the Sheffield Corpora- 
tion’s loan are appealing to the public by means of a pro- 
spectus. An excellent example is set to other corporations, 
which the event appears to have justified. It is a sound 
security, and suitable for inclusion in most investment lists. 


Auckland Harbour Board 5 per Cent. 1944 Loan.— 
Issue of £200,000 in debentures at £08 per cent. This loan 
forms the balance of a total authorised issue of £'1,000,000, 
and constitutes a charge on assets, subject to prior loans 
amounting to £2,625,000. The proceeds are to be utilised for 
the purpose of the construction of harbour works defined in 
the ** Auckland Harbour Board Loan and Empowering Act of 
1919."" Redemption is at par in July, 1944, and a sinking fund 
of 1 per cent. will be provided. The growth of business at the 
Port of Auckland is shown by the following figures extracted 
from the board's published accounts :— 


Value of Imports Tonnage arriving Net Yearly 

and Exports at and Revenue of 

Dealt With. Departing from the Board. 

£ the Port. £ 

1908 ...... 7572893 ...... 3.187.482 ...... 101,719 
1912 ...... 9780555 ...... 3.841235 ...... 139,235 
W916 ...... 135.257.5635 ...... 3,519,438 ...... 169.750 
1922 ...... 22091434 ...... 3,673,732 ...... 256,335 












































































os 
The board are not restricted from increasing the 4... . 
. rT . s the dues Chee ns 
if they see fit. The loan is free from al) New Vettes 
in the case of holders not domiciled in the Domini ore tates 
© . Sti) { e 
Zealand. A good security. 1 Ot New , 
“ 
Barcelona Traction, Light, and Power Compas che 
Limited.—Incorporated under Canadian Law.—Iseued gh,2' : 
capital $45,933,500. fhe bond capital is now oi, Rare § 
follows :— oe a eos 
ey ae Outstand:, 
7 per cent. prior lien “‘ A” bonds ... ............... Bante 
Consolidated 63 per cent. prior lien bonds (for. _— 
merly 6 per cent. prior lien ‘‘ B” bonds) ... La. %& 
(Being the bonds now ofr. ] 
8 per cent. secured debentures ...............000cccccc., Lok. 


(For redemption of which on January 1, 
1925, notice is being given.) wee 
54 per cent first mortgage bonds .................... i 
(This total includes the amount required ity 
for the conversion of the whole of the <j 
per cent. income bonds, viz., £662,293 Bu 
ss 11d, and is subject to the option 0 
tights, mentioned in the president's no" 
letter on the third page of the pro- t 
spectus.) H 
- SEE QUE, SOE BORE vn siiciiccsc.5c.scvccesescceeses Ptas. 38,914.05 
(Against which £2,822,480 5} per cent. ; 
first mortgage bonds are deposited as 
collateral.) 
This is an offer for sale of £:2,800,000 consolidated 6} per cent 
prior lien bonds, at 91 per cent. The bonds, which are to \ 
redeemed on or before June 1, 1965, by means of a sinking 


fund, are subject to first specific and floating charges securing 
the prior lien ‘“‘A’’ bonds of the company, of whic 173 
451,100,000 are outstanding. ‘They are secured as a direct o/ . 
gation, and, with exceptions, constitute a second specific charg ” 


on assets, excluding share holdings in Les Tramways de Bare. 
lone. The company is authorised to increase the 6} per cen: 
prior lien bonds from £ 3,000,000 to £°5,000,000, subject : 
retaining ear-marked for the redemption of the prior lien “ 4” 
bonds an amount of consolidated 6} per cent. prior lien bonis 
of a nominal par value at least 10 per cent. in excess of the pir 
value of the prior lien ‘‘ A’’ bonds for the time being outstané. 
ing. The right is retained of redemption at 102 per cent. befor 
June 1, 1939, and on or after that date, at par. Revenue 
available for bond services is given for the past four years. Fir 
1923 it amounted to £706,500. The service of the outstani 
ing £1,100,000 prior lien ‘* A” bonds will call for £83.50 ‘ 
per annum. The annual service of the bonds now offers 
amounts to £198,531. As before pointed out, the finances ( 
the company form a highly complicated record, and thoug’ “ 
Barcelona is a storm centre of political life, it must be cor 
fessed that other issues quoted on the London Stock Exchange 
have more than maintained their values. 


United Anthracite Collieries, Limited.—Authoris 
share capital £/2,500,000, divided into 1,000,000 7 per cen. 
cumulative preference and 1,500,000 ordinary shares, all of £ 
each. Preference shares are entitled to a return in respect 
capital of 22s per share and arrears of fixed dividend in t 
case of winding up, and provision is made that debentures s% 
not be created without the consent of preference shareholders, 
except for the purpose of securing loans from bankers. Its 
also intended to create a special preference dividend equalisat 
fund of £84,000 by setting aside in each year the sum 
£16,800 out of profits, after providing a dividend at the rf : m 
of 10 per cent. per annum on the ordinary shares. This 1s # 
issue at par of 800,000 ordinary and 800,000 preierence sha a 
The company has been formed to develop four anthracite » 
lieries in the Swansea district. Total surplus assets ” S 
mated at £1,615,179. An independent valuation is — 
Profits are given from 1917. Apparently the purchase pri" 
£1,500,000, payable in cash, together with £75,000 pares” 
ordinary shares. These 75,000 shares are to be handed to " 
Hector MacNeal in consideration of services rendered. P 
would be interesting to have a little table showing the vith 
scribed capital of all the companies taken over, together wi 
the values then placed on assets. Much will depend Soe . 
efficient control of the combination. For instance, a 
office expenses, given as £,1,510, appear to be mole aa 
Samuel Hoare is chairman of the company, and the boars om 
tains several well-known men.in the colliery trade. ad 

Whitehall Electric Investments, Limited.—Autbos*’ BM 
share capital 2,500,000 7} per cent. cumulative pouaees he 
5,000,000 ordinary shares, all of £1 each. There is § 
£:3,500,000 6 per cent. first mortgage debentar iene 
these securities, including the present offer, have aad pet 
This is an offer for sale of £ 1,000,000 first part 5 OO 
cent. debenture stock at 94 and 1,000,000 preferenty A - 
par. The company, it will be remembered, was * 1 estab- 
March, 1922, to acquire substantial interests in neo ope’: 
lished electric power, light, and tramway underta 3+ al 
ating in Chile and Mexico. The electric powet, ic pou” 
tramway system of Valparaiso and the hydro-cle obiest 
station near Santiago, were acquired last vear, 4 chases 
of this issue is to provide funds for these and other p¥ 
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June 28, 1924.) 


- ceaiments already due having been met by advances from the 
ns ans bankers. The debenture stock is redeemable on or 
mn - . . 
10 fog at par, and constitutes a first specific charge upon 
efor x’ : 


cities detailed in the prospectus and a floating charge upon 

<i ndertaking and all other assets. It is stated that the in- 

2y : + * receivable * from debentures and bonds is £°462,000, 
eres . » j re rn: > > 

bar. « that both the annual debenture interest payable by the 


moany and the preference dividend are more than covered 

the interest receivable from debentures and bonds alone.”’ 
ill he noticed that the word ‘* receivable * is used. Net 
- me ig given for 1923—namely, £°530,633. The speculative 
eects of these securities must not be overlooked. 


British Insulated and Helsby Cables, Limited — 

ae \uthorised and issued capital & 1,500,000, divided into 500,000 
» oer cenit. preference and 1,000,000 ordinary shares, all of Zl 
» Four and a half per cent. first mortgage debenture 
sock for £500,000, and 5 per cent. mortgage debenture stock 
or £200,000, have already been issued and are outstanding. 
gut as both these issues fall due for repayment on January 1st 
ext, in order to provide for their retirement the company is 

| now oftering £700,000 of 5 per cent. mortgage debenture stock 
8 Eventually this issue will be a first charge upon assets. 
Holders of the existing debenture issues will be given the right 
all June 30th to convert all or part of their present stock on 
sar basis. Profits are given from 1919. The amount re- 
gured to pay interest on the new issue is £735,000, and as the 
west annual profits during these years were £271,524, a sub- 


pent santial margin of security is available. A well-secured indus- 
0 be trial debenture. 

king Pras. Hinde and Hardy.—Capita! £300,000, divided into 
hs 175,000 7) per cent. cumulative preference and 125,000 ordinary 
shares, all of £1 each. There are no debentures. This is an 
os sue at par of the whole of the above-mentioned capital. The 
ae mpany has been ‘formed to acquire the business of Fras. 
ai Hinde and Sons, which was established in 1810 and turned 
tt nto a company in 1901. The business is occupied with the 


iar manufacture of textile fabrics composed of wool, silk, cotton, 
rtificial silk, &c. It is stated that 15,500 preference and 51,400 
rdinary shares have already been applied for firm, and will be 

ted in full on the terms of the prospectus. Profits are given 
‘rom 1918 before charging directors’ remuneration and depreci- 
tion, Net assets are valued at £7181,028. The purchase price 
s £220,000, payable in cash, and made up as follows :—-Net 
wr sets £181,000, accumulated profits £913,000, and goodwill 
09 ¢26,000. The company is subject to industrial risks, but should 
ae render 2 good account of itself. 


Crowborough District Gas and Electricity Company. 
~ Authorised capital £566,000, of which £21,000 remains to be 
- sued. The authorised loan capital is £33,000, of which 

£18,000, has already been issued and £4,500 is now offered at 

". This debenture stock is to be redeemed at 

ron December 31, 1932. ‘The net revenue of the company 
-ent. * £3,903, and as the interest on the loan capital, including 
mat now offered, will amount to £1,270, the debenture stock 
t of “an be looked upon as well covered. 

Streatham Recreation, Limited. — Authorised capital 
- 440,000, divided into 156,000 8 per cent. participating prefer- 
aa ‘nee shares of 5s each and 20,000 ordinary shares of 1s each. 
: : sis an issue at par of 156,000 8 per cent. participating pre- 

‘ence shares. In addition to the fixed rate of dividend, pre- 
c shareholders are also entitled to 75 per cent. of re- 
ining profits. The ordinary shares are to be allotted to the 

: The company has been formed to acquire a hall at 
irt ‘reatham, a suburb of London, and carry on a social club. 
ine technical advisers may possibly make the proposition suc- 
“siul, but a net profit of £715,000 per annum, as estimated, 

pears to be on the optimistic side. 


‘ San Antonio Mining and Swelting Company, Limited 
Sr “Authorised capital £°50,000, all of which has been issued in 

“Stes of ss each. The company was formed in October, 1922, 
sud ( the object of acquiring mining properties in the Republic 
a “clombia. A few other details are given in the Press to 
= mpi Stock Exchange regulations. No mention is 
as to & prospectus, but we presume the shares will be 
ntually for the benefit of the public. 
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ACTIVE SECURITIES. 


ised be following tables show the movements of the week in 
anc nore active securities of the various markets :— 
;" British and Colonial Government Securities. 
ie 2. & { :- 2 3 
pe $33 $8 33 $<% 38 a3 
(160 2 eRe Se 30 fe 
ia ¥ 4985-28... 974 .. OTh .. = .. | Aust. 6% 1931-41......106 ..106 .. .. 
ame 5.. O78 .. ar +a f Canada M% 1920-25..3004 «1004 -- -- 
ab \gqr 1929:47 .1012 ..101.4,..— 4 India 34% Stock .... 662 .. 664..— 2 
nai Cae 4028 1098 2... Do 7% 1926-31 ... 1144 ..114 ..— 4 
nd rae 4%... 894 .. 898. — 2) Do 5)% 1932 ....101{x..1014 ..— 3 
wot Conversion tt *%:--. 9 oo 928 2 — Do % cosere * 88 -- 883 ..— z 
re camel yon 7a. 78: — t xsiw. 1928-39°.-101 «101... 
“4 Lora fad Stock abe, S94 °. 53t° — } DiorsaG%i99040° 105 2105 <2. 
cs 5% +. BG 4. 654. — Vieworia 54% 1996.34. .102 Se ee 6 
W.Aust. 104 «1048 «See 
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British Railways. 


° re : s 
ni ib ni Wf 
cae pes aot 3a ze = z2 
reat Western, Ord... 108%..107f ..— | Southern, Ord. “A” ., = — 
Lond.& North-Eastern ' : De Ord.“ B” ...... on 10 we : 
5% Pref. Ord. .... 844.. 832 ...~ 2 Do Pref.Ord, |.) "” 6g.. Sg .. 
a! te Ord sees. 293... 29% ..— 3 one Det. Ord... soda 42§.. 41g... 2 
* an rgro ectri 
Scottish, Ord. .... 98%.. 972 ..— (419..... eesoeses : «- 24..— vA 
Metropolitan ........ = oor Do“A" GA oc. .s00. i we 
Metropolitan District. 52... 51 ..—1 Do Inc. Bds. (4100).. 95;.. Gig ..— 12 
ii - Banks. 
relays B (£1,f.pd.) 22... 2/)..+ A! Nat. BankofS. Africa 539. S52 ..— 
Chartered Bk of India 20 .. 19) ..— @ | National Provincial, — : _ 
Lloyds (£5 witn £1 | (£20, with {4 paid)..11) .. 1A —- A 
DD sevaleus Sonneee yy. S4..+ & Standard of S. Africa 
Midland (£12, with (£20, with £5yeid) 10}... 6A — & 
se deve evees BAR. BE ..+ Ay) Westminster ank 
Nat. Bank of Eg : (£2, wish £5 paid) 184... 18h . + A 
CEU se cescccceccess MD ce BE ct 2 
American Railroads, 
Chesapeake & Ohio .. 95x... % ..+ 3 Southerm ............ pe ae 
PP Cncavesecesecincen 23.3 ..41 De Non-cum Pref. & .. Sx : 
Do 4% lst Pref..... 40 .. 41 1.41 
Colonial and Foreign Railways. 
Antofagasta Cons.... 894 . 864x . Leopoidina ....... one BH. ‘ 
B.A. and Pacific .... 80 .. Si? ..+ 12 Mexican Railway.... 74 7 «= § 
B.A. Gt. Southern... 873.. 89 ..+ 1] Do lst Pref. ......5..% -. 
Buenos Ayres West.. 743 . 75) ..+ 2 Do 2nd Pref. ...... 12... 12 
Canadian Pacific ....171 ..171 .. .. San Paulo ..... ecooekd? .. 1585 ..% 
Central Argentine .. 724.. 74} ..+ 1f United Havana...... 87... 87} ..+ ; 


Foreign Government securities. 
Argentine 5%, 1886-7..101 ..101 .. 


ee ree B88. BH ae A wo >. 
Austrian 6 % Guar. 904.. 892 ..— 3 O% 1904 ........ 919 ..81 ..— } 
Belgian 3%.......... TL .. Th «es «. ‘Mexican Cons, 1899.. 45 43 ..— 2 
Brazil 5% Fund., 1914 77..77 .. PeruvianCorp.Prel... 79 .. 27 .. . 
Chilian 44%, 1896 .... 88 .. 88 .. ..  P.L.M.6% ......... 0 .. Wh.we § 
Do TA% 22... ..ccees 108}..1084 .. ..  Portaguese(New).... 29 .. 2% ..—1 
a eee 16h. 69 ..—1 — o% 1906... en ee a oe 
pésee eee os aa as i, SR in . 
Wrench 5% .......... 24 .. ni ne ; Seine (Dept.) 7% ....1024 ..1024 .. 
ne coo 19 2. IGF oct Siamese 7% «..++++. 1083 ..108 ..— 2 
Greek 5%, 1884 ...... 544.. 55) ..+ 1 
Telegraphs. 
Anglo-American “A” 23? 232... —— Canada .... %. t..~& 
Marconi Wireless.... 143.. 1)} ..— ¢| Marconi Marine .... ly... lgy.. .. 
Miscellaneous. 
Aerated Bread ({1).. 1);.. 1Iy4.. .. Hudson's Bay({1).. 54.. Six.. 
Amal, Cottons ({1) .. ie a -- Imperial Topaccoi{l) 344. 542..+ & 
Anglo Persian Oil ({1) 2¢%.. 223..— 4 Linggi Plantns({l).. iy. idem & 
Armstrong (Sir W.G.) Lipton ({1) ......+... lyn. Ite 
and Co. ({1)...... j ae Dae’ LeverBrs7%CmPfi{l) ley.. Ile.. 
Ass.Ptind.Cement({1) oo «6.0% ty Do8% Cm APrfigl) lge.. Ilee.. 
Barker, John ({1).... 2¢j.. 2}%.. Do2t0%CmPt Ord Be. ose 
B’bamSmallArms({1) 45.. $4. .. Lister en pepeesetes W.. lt — & 
Brazil Traction ($100) 57; .. 574 ..+ 4 Lobitos Oilfields (£1), 10g... 10%)..% oy 
British- American Lyons (J.)&Co.({1), 492 . 4t8x.. .. 


Tobacco ({1) ...... 5i.. 53x-. Mexican Eagle ($10). tt « a 

















Burmah Oil ({1) .... 52).. 5¢ex.. Pekin (2/ .....-+++0+ ‘ a. Sa 
Coats (J. and P.) (£1) 3.4x.. S¢x-.+ & Rubber Plantations — , 
Courtaulds (£1) .... 2¢8.. 34:..¢+ 2 Investment (£1)... 1gy.. Isyx.- 
Cunard ({1)....... eos «6fh-6 «6 ehee «=e. «= Shell TramsportiAl).. 47;.. 445..— & 
Dorman, Longifl).. §.. & +» Smithfelda Argentine 
Dunlop Rabber (1).. By eee Meat (£1) .....-. (RE aie 
Fine Cotton Spinners United Dairies (£1)... 144.. Ith..— »& 
GREE besesviescccoens ax... 2. United Serdang (2/}.. wi Ree 
FPorestal Land({l).. i .. #éx.. . . a enter aa ° — 4 
Furness,Withy(g1).. 143 if..+ Jallambrosa mas. ae aa 
Highiands oak A ; : Vickers (41) .....- ee { so Bee os 
lands Rubber ({1) 1f.. 1li§..— A Watney Det. Stk, .. 2069..210g ..+ 4 
Mines. ; i. 
Brakpan (£1)........ 32... 3y)..— ¢y Knights .....-...++ — - 
Broken Hiil Prop.(£l) 17... lyy.. ..  Modderfontein \10/).. 34 .. 3h +e 
Chartereds (£1) .... 43.. <..+ & Modderfon. “B’ (6) itd.. ive-.+ 
Cons. Gold Fields (£1) ¢3.. ¢#. -.  Modderfon. Deep & th. 2h + 
Crown Mines (10/) .. 2: .. 2¢8..+ ¢¢ Premier Def. (2/6).... 5@ «. 5... -- 
De Beers Def. (£24)... 12¢).. 12g ..+ 7s Rand Mines(5/)...... 3 ” Sfues + os 
East Rand Prop. (£1) ¢4.. §& ..— ¢ Selukwe .......+.+. — + o-* & 
Geduld (£1) ........ o a eo Rio Tinto (£5) pauses 32 oo Sn cc F 
Gov. Gold Areas 4] a ee oo Spring Mines iA4lj.... 2... 2%. 
ANALYSIS OF BALANCE-SHEETS. 
CENERAL ELECTRIC COMPANY, LIMITED. 
March 31, 1924. “ = 
T Ares ASSETS. omypar 
LIABILITIES. Cue T wih Mar. 
Amount. 3, 1923. Amount. 3, 3 x5. 
Zz £ Freehold land and assaene cae 
BOG. .cccece RIMG 02 | buildings ...... 3350656 .. — 32 
ae od Soe = Plant, c. 32,568 .. — 48,587 
7%, deb, stock . 3,427,600 .. — 37,400 oe ~, per- 
Sundry creditors 1,476,383 .. 28,261 chase © Taeet 
eater ai : nN a ; " we and Chalmers 116900 .. 
Profit and loss.... 318,051 .. + 38,331) Loose — good 5 
Will, BE. .cceve os . 
Sundry debtors .. 3,036,721 .. +1851 
Expenses of deb. 
jaaue .. BSA... 
Stock-in-trade, &c. 1,991,601 + 126,479 
Trade inveatments 1,591,90 .. + 21,951 
Govt. securities .. 29575 ~ 244 655 
Cash ge 52488 + 24,715 
Poted scvccecs 11,641,535 .. + 23.192 Total .cccoes LILA SS .. + BIW 
| eR LESS ET LE TTD 
OIL OUTPUTS. 
Unitep BritisH OMrerps oF ik! MITE Combined 
production for the week ending Weer ¢, june 15, 1924, 
amounted to gs3 tons. 


Orders for the publication in these coimmns of the reports at 
Company Meetings should be addressed to the Retorting Manager 
of the Economist, 7 Arundel sireet, Strand, London, W.C. a. 
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FINANCIAL SECTION OF THE PRESIDENTIAL MESSAGE. PRESENTED To THE 
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REPUBLIC OF THE UNITED STATES OF BRazy, 


|June 28, 1994 


NATIONAL CONGRESS ON MAY 3. 1924. BY DR. ARTHUR DA SILVA BERNARDEs [> 
PRESIDENT OF THE REPUBLIC. a 


TREASURY. 
FINANCIAL SITUATION. 


The finanical situation of Brazil, which at the beginning of the 
quadrennial] period was causing serious apprehension on account of 
the enormous liabilities and the difficulty of dealing therewith, has, 
I am glad to say, at last entered into a more promising stage. 

I do not exaggerate when I say that this is the general opinion. 

Brazil, thanks to the precautionary measures that have been 
adopted and to its enormous recuperative powers, is quickly 
emerging from the dark clouds with which it was surrounded. 
Every day we see clear proofs which justify the hope of an improve- 
ment in the situation, and in this respect it is worth calling atten- 
tion to the considerable increase in the collection of the federal 
revenue, the rigorous economies that have been caried out, the 
improvement in the exchange, and the mcre favourable level at 
which Brazilian securities are now quoted. 

We were always of the opinion that the work which we had to 
carry out was two-fold—that is to say, to maintain the economic 
forces of the nation, which are the primary kasis of the welfare of 
the country, and to restore and put on a stable footing the federal 
finances. 

In order to ensure those economical measures, the Government 
endeavoured, without loss of time, to carry out a banking organisa- 
tion by establishing the “‘ Bank of Issue.’’ The economic prosperity 
of Brazil is obvious. The volume of business arising from agri- 
cultural and industrial production and from commercial transactions 
within the last year has been worthy of note. For those who 
suffered from the former financial crises as regards ready money, 
crises which caused such grave financial disasters, it is easy to 
imagine how great would be the difficulties presented by the lack 
of the means of circulation, were it not that to-day we have in 
our midst that great institution ready to attend to the needs of all 
classes by issuing and taking up its own notes at the right time, in 
the manner in which it has done. Were we not in possession of 
such an institution, the national financial situation would have been 
exposed to long Parliamentary debates in order to obtain a new 
issue and to the inconveniences of prolonged discussions up to 
December 31st, the country in the meantime suffering from the 
disastrous effects of the lack of ready cash. Instead of this, the 
wealth produced is now in circulation, and business is in full 
activity everywhere because the adaptability of this great organisa- 
tion insures the tranquillity of the banks and the development of 
business, controlling and avoiding any excessive expansion of busi- 
ness by means of the safety-valve peculiar to all issuing banks—in 
other words, by regulating its rates of rediscount. 

As regards the financial restoration, in face of the enormous 
problem with which we have to deal, we have, by means of an 
intense and continuous effort, succeeded in limiting the responsi- 
bilities of the floating debt after studying one by one all its various 
liabilities, 

Having thus overcome the difficulties of the past, the Government 
has been able to work in a clearer atmosphere with the assistance 
of two new factors of the greatest importance, namely, the Fiscal 
Code (Code of Accounts) and the Central Fiscal Control Office 
(Chamber of Accounts) of the Republic. 

It is only those who have closely followed the Federal Administra- 
tion who can fully appreciate the disciplinary efficacy of those two 
new factors in the financial life of Brazil. 


THE PREPARATION OF THE BUDGET. 


The Government has made an intense effort in order to improve 
the means of preparing the Budget and putting the same into 
execution, 

As is well known, the project, which had now been submitted 
within the legal period of time, has already been twice carefully 
studied by a special Committee of competent officials from all the 
Government Departments, under the presidency of the Minister of 
Finance, and in the course of the present year a new plan is going 
to be adopted for the reformation of our Budgets. 

Following the example of England, a committee was formed of 
men of well-known administrative ability, outside politics, in order 


to examine all our Government Departments and to propose the 

























, 


economic ‘‘ cuts” which they might consider as beir 
Ia England, a committee of this kind (Geddes Comyn 
in the first year for a reduction of £60,000,000 sterling, and é 
second year for a further £40,000,000 in a Budget of (800.0... He 
We hope that our Committee, which is already at Work, gxth 
succeed in proposing very appreciable “cuts” or red ctions b 
our Budget, which constitutes one of our greatest pre-cccupan 
In this work of financial restoration it is essential that we o 
have no illusions. Unless we completely reform our Budget »; 
dure, we will never succeed in placing Brazil in a sound finan-y 


o 
a 


pra 
littee} de vo. 
ng 


4 





nan 
position based on the equilibrium of the Budget, or, better sti 
a surplus of revenue. So long as we maintain, as we have 
above, the system, or, rather, the abuse, 
of the Budget, it will be impossible to regularise our py 

finances. There will always be two Budgets. One, an stensit 
one with the expenses and revenue nicely tabulated, the othe: 

semi-clandestine one, authorising various expenses against w: al 
there is no corresponding revenue. If Brazilians wish to put: e 
finances in order, this régime can no longer be continued, as 

have already said in the foregoing part of our message 


Of Sanctions at the « 


COLLECTION OF THE FEDERAL REVENUES. 


From the platform upon which we present ourselves t 
torate, we have had occasion to make ghe following staten: 
‘The frauds of all kinds, the smuggling, the evading of du 
and short payments have already been calculated by some 
most eminent financiers as exceeding the sum of 150,000 conte: & 
reis (at the exchange of 6d this would be £3,750,000) per anr 
and we do not consider this figure at all exaggerated. It wouli® 
sufficient if we were only to reduce this leakage in our revenue 5 
eliminating its causes in order to be able to 
larger revenue even under a reduced taxation.”’ 

We now have the pleasure of submitting to the country the | 
of our above assertion. 

The revenue collected in 1923 was greater by 251,002: 
than in 1922. 

Innumerable administrative efforts contributed to the obtax 
of this result. Among the chief factors that have helped t 
the great evil of the loss of revenue, and thereby contributed t 
improvement of our financial life from the point of view 
Budget, we may mention the following :—The substitution 
management staff in the chief Government Departments by ! 
officials full of faith in the taxation capacities of the counts) 
well-organised system of accounts, which serves every @ 
enlighten more and more the administration of headquarters 
Fiscal Code, with its severe provisions ; the efficient control 0° 
collection of revenue; the constant vigilance of the Treas 
Inspectors in all the Federal Departments; putting an end 0° 
frauds and smuggling, remodelling our bureaucratic proces 
doing away, as far as possible, with the “ red tape "” meth 
greater activity and efficient control by the superior autho! 
over all the Federal Government Departments. 

As we have already pointed out in our previous message 
Firancial Department was suffering most lamentable sh ot 
which are now to be remedied with the greatest effort, as, 
on, we will attempt to show. 


. 


rely upon a? 


THE ENGLISH MISSION. on 

We have special pleasure in referring to the Enghsa c 
which stayed in Brazil for two months, and which pie ae 
March 4th last. It was composed of the following members‘ 
Edwin Montagu, Chief of the Mission, a late Minister of sta* 
Britain, illustricus Member of Parliament, and late ps 
Secretary of the British Government; Lord Lovat, 4 ge 
cultural landowner, known throughout the British ne 
director of important companies; Sir Charles Addis, # °*™ 
the Bank of England; Mr Hartley Withers, 4 noted econ ot P 
journalist, author of valuable works on finance; ant » Ese’ F 
McLintock, a chartered accountant, deservedly famous 1° © 
financial circles. 

The Government thought that it would be ot real sa 
itself that such highly competent and celebrated — gee 
Old World should become thoroughly acquainted with 


advantat: ; 
—? 
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, of Brazil, and especially with its economical and finan 


ite of the great economic prosperity which the countrs 








: enjoys, and the increasing development of its sources of 

s + was disheartening to see that the low rate of exchange 
alias rable quotations of Brazilian securities continued to 

os unin’ urable opinion about ourselves in the foreign 

. Such a state of things could not but impress the Govern- 

’ cause the c nsolidation of the ticating debt, which placed 


srv in a difficult situation, has rendered it necessary to 
, she extraordinary measure of an appeal to the credit of the 


ui 





vas, therefore, most important that the erroneous impression 
gith regard to Brazil which existed abroad should at once be 
Hence tl idea of a visit of the above illustrious British 
ities 


oe 





b ed the situation in a systematic, conscientious, and 
“rough manner, especially as regards our financial organisation 
They went care- 
‘tt into our ef problems of railways, our coal, iron, and mining 
general, and our more promising areas of cultiva- 
ur cotton. With regard to the last named, they 
y prosperous future on account of the very excep- 
ns which prevail in Brazil. 

ently state that the impression which the British 
way with it with regard to Brazil is a favourable 
that it will prove of great ultimate advantage to 















us, throughout European circles, judging from the reports which 
r visitors will make known. 
BANK OF BRAZIL. 
s credit institution, the solidity and activity of which be- 
more noticeable every day, and places it unquestionably in 


the first rank of similar institutions, finished its financial year 
23 under most auspicious conditions, more so than during the 
us year. It showed in its balance-sheets of June and De 


- - +? 


t last better results than had ever before been obtained, in 
fthe difficulties of the economic and financial situation, the 
which had been felt in all mercantile transactions and 
tad severely restricted them. 

as highly satisfactory state of things may be attributed to a 
mand cautious management, to a policy of perseverance, and 

well-directed use of banking credit in all the commercial 
‘res and in the zones of industry and the agricultural regions 
% country; also through the constant endeavours to impart 
hes a proper and fully-informed system of manage- 

ment in all their operations under a first-class technical staff. 

-must add, however, that the bank, in spite of its intelligent 
uld have lacked the necessary element to attain 
jects which it had in view, had their efforts not been secon- 

mely collaboration of the Government, which recog- 
the necessity of rendering to that establishment all the 
“eats to enable it to cerry out its double commission of a central 
reaut 1 of an institution that had to control the money 


existence of 


ue 


his assistance, which was, moreover, justified by 
vices which the bank renders to the Treasury, and which 
med the recent reform of the bank, the latter thereby became 


“upped under much better, definite and legitimate conditions 

those under which it used to work under its old rediscount 
“ction, which had already served its purpose. It met the require- 
“ents of our economic development, put into circulation at the 


ume a currency which is perfectly guaranteed, and which is 
sudstitute, in future and gradually, our non-< onvertible 


l@ sections of the bank worked with the greatest regularity, 
, both the old ones as well as the new ones, 
ighly satisfactory results. 

ing the fiscal year of 1923 there were 22 new agencies 
1 there are others in course of contemplation. On 
there were already 7o branches in existence, and 
number 74. 

‘ wowing was the total movement of the operations of the 

, ‘s Branches during the said year :— 


> Ofanches 





CHEQUES—GOLD: 
BS cocdccbedandi catedscawsacecedveseses £! 1,3 13,796 
10,739,123 


ot and £8, 379,026 respectively in 1922. 


BILLS OF EXCHANGE. 


-" ent showed the following turnover in the purchase 


net ee 


“* Sale of bin 


is *— 
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‘ itlances yo Ny (* 
5 , 5 
| se fionre > ‘ ke} 

“aeuUTes show th Dean Cie 4 => Ses 
erhich + ; } 
which wer arried ont 

ich were Arried Out aiw s r t to the i@gitimate 


necessities of the market. 


These figures also show a de 


i the bill transactions 
; . 
the bank in 1923, as « wmpared with the preceding financial vear 
, tc ' > } } 
which is pertectiv explained by the correspe: g decrease in 
the requirements of the i iport trace 
‘SIGHT rates fixed by the bank during the said period show 
the following extreme rates 
Maximum rat oo 6 2-6ath 1 Janua and 
Minimum rate ......... 4 21-32ands on N er vt 
- 4 : ann “ 
which give an annual average of < 437-128ths 
The head office and the agencies effected during the same ar 
1 - * “avy nan } } 
ioans which amounted to the total sum 3233-170 5 ggrBSer f 
3; = : ~ ; ’ 
aiscounts, re-discounts, and guaranteed current accounts, against 


2,403.644 : 4948337 in the preceding year 

In the same period the bank and its branches effected 
and orders of payment for a total sum of Reis.1, 
4S against 1,157.713:23q98%<60 in 1922 


The deposits effected by the bank and its br nches in accounts 
at interest, and without interest, at fixed periods, and bills at a 
premium (which in 1922 amounted to 7.644.178 o7a8-7S81,and which 


up to that time was an unprecedented sum), reached in 1923 a 


still greater amount—viz., 10,470.722 : 2008161. This clearly proves 
the increasing confidence on the part of the public in that credit 
establishment. 

The net profits for that financial vear amounted to 


72,534 : 3953357, as against 43,979: & 43772 in 1922, and enabled 
the bank to maintain its previous half-yearly rate of interest of 
20 per cent. for the two half-years and to increase the reserve 
funds to a figure which already exceeds go per cent. of the social 
capital, say, go,o12 : 0638310, after having made all the necessary 
provision for any depreciation in the realisation of its assets 

The clearing of cheques, a service exclusively due to the 
initiative of the bank, and carried out by it without any extra 
charge, showed in 1923 a turnover which amounted to 
10,924.082 : 211910, as against 8,012.631 :ogg%193 in 1922 

The shares of the Bank continued to be actively sought after as 
gilt-edged securities, and their respective quotations in 1923 reached 
the lowest figure of 3008000 in April, and the highest of 4348000 in 
August, but in the case of large transactions they averaged gene- 
rally the double of their nominal value. 

The rediscount section of the Bank having been closed and 
balanced, their issuing department was established on June a8, 
1923, in accordance with the terms of ihe contract entered into with 
the Government. Qn the third of the following July, the first issue 


was made of 2,000 :ooo$ooo in bonds of 1 :ooo8eoo, printed by the 


Mint, and intended to be in due time substituted by notes of the 
bank itself. On December 31st the paper in circulation attained a 
total of 389,000,000 contos, issued strictly in accordance with the law 
and fully justified by the requirements of the agricultural, indus- 
trial, and commercial developments. 

Dr José Maria Whitaker, who had been president of the bank 
up to December, 1922, having resigned his post, the Government 
appointed in his place Dr Cincinato Cezar da Silva Braga. 

The new president, who contributed greatly to the reform of the 
bank, and presided at the extraordinary general meeting at which 
the new statutes were discussed and approved, assumed his im 
portant post at the commencement of the vear 1923 

Baron de Oliveira Castro, who at the time was the director 1a 
charge of the rediscount section, was appointed director f the 


issuing department. 


ISSUES. 


On April 24, 1923, a contract was drawn up between the Minister 
' . he purp f transform 
of Finance and the Bank of Brazil for the purpose of tr _ 
this institution into an issuing bank, 1m accoraance with the “— 
. 735 , § f the same year. his 
tive decree No. 4,735 of January Sth of th ’ 


¢ m a the 
-ontract was unanimously approved by the general meeting of the 
« ‘ unat 7 . 


. 7 " A f the following ¥ ¥. 
shareholders of the bank, held on the and of the following Ma 


end the new reform at once came into force. “. 
According to this contract, the Government disposed of its right 
o_o sSU : paper money under any 
for a space of ten years of issuing any paper money wr . 
form whatsoever. During that period such right is invested only 
form . ' . dor 
in the bank, who will exercise it under the strictest and severest 
control of the Government. Owing to this reform, the issues of = 
aie mev Ww if d by the Federa 
rediscount section, whose paper money was supplied by th 
Government, immediately ceased. 
The bank was granted a period aad 
liquidate the above section that had been suppressed. The G 
sal to be able to carry out a 
2 


{ six months to enable it to 


ment had hoped during that period 


; hata , hic rom 
credit operation, either within or | utside the country, which would 
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have enabled it to redeem the Treasury Bills which were then 
lying in its portfolio. Up to April 23rd last, the Government, not 
having been able to carry out this operation, decided in the exer- 
cise of the authorities granted to it by Art. 2, No. VIII., of the 
law No. 4,783, of December 31, 1923, to balance its accounts with 
the bank by giving it a receipt for the balance arising from the 
statement of what it had in its portfolio, by cancelling the Trea- 
sury Bonds which at the time were in the discount portfolio of 
the bank. In this manner the Treasury redeemed securities to the 
value of 399,265: 567%000, plus interest at 2 per cent. per annum 
en this amount, which interest was due to the Treasury in accord- 
ance with the law under which that late section had been created. 
The notes issued by the said section shall continue in circulation 
until it is possible to redeem them. 

During the months of May and June, 1923, the Bank of Brazil 
did not issue any notes, meeting out of its own cash resources the 
banking re-discounts for the general requirements of commerce. 
On arriving, however, at the second half-year, the time of the 
agricultural crops, with the :mprovements and export of same 
through the country, a much greater amount of capital is required 
every year, and, therefore, the necessity arises to increase the 
circulation of money. For this reason the bank commenced its 
issues in the month of July. 

The largest figure which, up to the present, the issue of the 
bank has attained was in January last with the sum of 439,950 
contos de reis. Since then it has constantly decreased until the 
last days of the month of April ult., when it stood at 377,156 contos. 


EXCHANGE. 


Dragged down by the highly depressing factors which for a 
long time past it had been contending with, the exchange reached 
the disheartening level of 4 21-32d on November 7, 1923. 

The withdrawal of the many important elements which should 
have served to foster the exchange and turn it in our favour, during 
the recent years brought about this adverse balance in the 
exchange. As in the export trade in 1920, 1921, and 1922, the 
absence of bills on the Government's stock of coffee, the political 
vrrest, the ever-increasing deficits, which in 1908 exceeded 
76,908 : 419%000 and in 1922, 448,951 : 7328991; a floating debt of 
over one million cf contos de reis; all this palpably contributed to 
drag the exchange to its low level. 

Luckily, these adverse factors are gradually disappearing. 

The balance of exports in 1923 was £ 22,571,000. 

The protectionary measures adopted with regard to coffee and 
the control exercised over the amounts placed on the market, have 
improved the quotation of this important article of export and 
raised its price in gold abroad. It is being sold at present in New 
York at 19 cents. Everything points to the prospect of coffee 
being able to yield during 1924 a sum of about £50,000,000. The 
control of the national finances, the considerable decrease in the 
deficit for the financial year of 1923 and the probable balancing 
ot the Budget for 1924, the excellent impression which Brazil has 
preduced on various illustrious strangers who have come to visit 
it, the general confidence in the public administration which is 
already becoming more noticeable—are so many more factors 
which have contributed to the improvement of the exchange. 

It is not to be wondered at if the rise in the exchange continues 
to improve every day until it attains the best rate for the country. 

It will suffice if we here call attention to the financial episode of 
the four years tenure of office of Campos Salles during which the 
exchange was considerably and rapidly improved as soon as the 
financial position was placed on a normal footing. 

To-day we can dispose of much more effective elements to enable 
us to obtain those results, At the present moment Brazil can count 
upon much more powerful elements to rehabilitate itself com- 
pletely from a financial point of view, and everything points to an 
era in the very near future of the greatest prosperity for the 
firances of the nation. 


PERMANENT PROTECTIVE MEASURES WITH REGARD 
TO COFFEE. 

The coffee situation continues firm. The 
the Government have ensured that. Had precautionary measures 

not been taken, controlling the sale and restricting foolish specula- 
ticms, the position to-day would not have been so solid. Now the 
warehouses duly control the supply of this product. 

The best proof that the control of supply is the fundamental 
basis of protecting the coffee interests lies in the fact that up to 
now the prices have constantly kept a satisfacto ry level. This 
measure has turned out not only of the greatest advantage to the 
producers, but also to the purchasers, who, being now free from 
anxiety of any sudden surprises, are able to calculate their busi- 
mess on a sound basis. 


measures adopted by 
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The Government has to contend with no 
order to maintain its service for the regulati: 
to the cupidity of many who, for the sake of pers: at 
done their best to hamper the Government secticn. 

I am glad to say, however, that owing to the excellen ae 
of the controlling warehouses, all these at ASes. 
claims have been done away with. 

The regulation for the supply of coffee 
drawn up, and has been made with the c 
way companies and all the interested parties, or it 
issued. 
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VALORISATION OF COFFEE, 


As it is a matter of public interest, the stock 
guarantees the loan of nine millions sterling, 


Was t 
sold, in accordance with the respective contract 
thousand sacks per annum, during a - 4 of ten vear 
arrangement, however, did not suit the interests of 


obtained from the bankers the bisnadinns liquidation 

By the contract, which for a period of ten years 
the Government to protect the coffee throug zh the 
the house entrusted with the liquidation of the , th 
tectionary meansures, if they were badly carried out, migh 
in the net proceeds of the coffee not being wii ient af % 
pay for the loan that had been raised. Happily, this tig ‘0 dati 
is now finished, having been made under very pleasant conditug, 
Both as regards the high price obtained for the coffee and a; 
the clever manner in which it was conducted so as not to disys 
the sale of a great crop. 

The last accounts for the sale of the coffee have not yet 
and for that reason have not been taken into accc ecquerth 
the banks have not been able to present definite accounts 

But we can straightaway declare that the loan of 9 
ling is already practically wiped out. 

The stock of coffee will have produced roughly 
With the proceeds of its sale, the Government, through its bas 
in London, purchased nearly all the bonds of this loan, there 
remaining in circulation a relatively small proportion. 
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In order to ensure the payment of the coupons and of 
demption of this small outstanding balance of bonds, the Go 
ment is gradually purchasing and depositing in the hands « 
bankers British 5 per cent. securities, which are being sold as a 
when it is possible to buy in the bonds in circulation. 

Out of the proceeds of the sale of the coffee the sum 
was set aside for the redemption of the loan 
bankers in order to assist the payment of the 44,00, 
to the Bank of Brazil, which payment thus 
settled. 
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BUDGET FOR THE LAST THREE YEARS. 


The results of the Budget corresponding to the financis } ; 
1921-1922 and 1923 show clearly that the balancing of te: 


constitutes the most serious problem with which the fecere © 
ministration has to deal. 


' 


The considerable deficits which resulted in 1921 and 1 
a considerable falling off in 1923, thanks to a m fh 
gramme for collecting the revenues and to a fg 
all the expenses. If the Government did not succes: 1 in attal 
the perfect equilibrium of its financial measures, the ! 
be sought for in the liquidation of the lia! bilit ties fT 
tracted and in the special credits that had been authoris 
regard to which there is no equivalent corresponaing res*"" 
the other hand, if we admit that some of the items in-.uce 
expenses represent a genuine disbursement of capit 
building of railways and the acquisition of variou 
deficit for the financial year 1923 is counter! balance 
sponding increase in the assets, which rept 
:mprovement in the patrimony cf the ela 


re 
Te © 


sae 





If we analyse the latest information obtained 

financial year of 1921, we see a deficit of 432.300°7° 
Gold. 

Revenue collected :O0QHGOI 

Expenses incurred 


. 
77°3°5 


82.005 


:72UBSIS 


Deficit 5.300: 7118854 «+ 


ow)! 


lf we convert the gold deficit, amounting to 5-3 
paper at the average rate of 8d per 1$000—that | 
gold equals 3$375 paper, we get a figure of 17-"59° 
if added to the paper deficit, the amount 
414.410 :864$207, this brings up the total denicst 
mentioned sum of 432.300 :766$714. 


‘ 


at 


aai mye 
abe re 






° -enoebs, 
The collection of the revenue gold, 77-305 *0% f 
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syo:o008i7t, fell considerably below the figure of 
 qogooo gold and 671.154 :0008000 paper which had been 
asl for in the Budget. 
ibe results of the financial year for 1922 were also unfavourable. 
The revenue calculated was gold, 92.276:321$000, and paper, 
__. -egofooo, but the amounts respectively collected only reached 
pye$426 gold and 653.475 :004$716 in paper. 
te expenses for that financial year amounted to 83.766 : 6028447 
+ gpd 1.074.179 :793$8262 in paper. 


id and 
make a comparison, we have the following :— 


"hy 


- 


aS ‘en a 


x0ld. Paper. 
eqne collected .+---s0e+e 78-397: 1378426 ..-... 653.475 :004$716 
. Which a ngs incurred ...--.++. 83.766 :602$8447 ...... 1.074.179 :793%262 


———— —_—_— 





TACIT ccereeteeeeeeereeers 8.369 :465$o21 esecee 420.704 :788$ 546 


AS thy wtal deficit amounts to paper 448.951 :732%991. If we convert 


zi] ae : saper at the rate of 8d per 1$000 the gold deficit will amount 
‘ 60 :465 $021. 

i: gives us great pleasure to mention here the copious informa- 
ao ; supplied with regard to the financial year of 1923, thanks to 


most efficient work carried out by the Central Accountancy 


T aly rartment of the Republic. It is owing to this that the Govern- 
acne ot has been able to give such ample information with regard to 
5, mabagement. 

«a 


For the first time, in the actual régime, the Presidential message 
braces in its pages the balance-sheet of the revenue and expenses, 
len do, dof the assets and liabilities of the Republic. 

As the first mention of these documents comprises the period 
m January 1 to December 31, 1923, it will only be after the 
DS se sag of the accounts of the financial year (April 30th last) that 
» complete figures will be available. We can, however, state that 
alterations arising from the statement of that financial year will 
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Paper 
743.275 : 2088486 
«j7 632 : 16285 32 


254.356: 9548aq6 


Revenue collected 
Expenses incurred 


I Jefic it 





The surplus in gold converted into paper at the average rate of 
6d per 18000 (1 $000 equals 48500 paper), produces 31. 340 -of1 8&g4. 
Deducting this amount from the paper deficit of 254.356 9548046, 
we arrive at a net deficit of 222.955 :qg28 paper in 1923 

The causes of this deficit, although it is only half of what the 
previous ones were, are easy to show. They can be explained by 
three items of extraordinary expenditure 

(2) The payment of the expenses for the previous financial year 
(credits open to the extent of ¢9.122 :o6<8124 

(b) Payment of interest of the heavy floating debt 


7 


7 per cent., which comes to over 70 thousand contos}, 


interest at 
(c) Payment of the provisional gratification to the officials 
(credit open to the extent of 75 thousand contos). 

Had it not been for these, the Budget for 1923 would have 
closed almost without any deficit whatever. 

Under the heading of ‘‘ expenses paid,’ there appears the sums 
of 8,759 : 3298148 in gold and 6s,go2: 503$248 in paper for the ex- 
penses relating to the financial year of 1923, although as a matter 
of fact they have not yet been paid out, as they are still awaiting 
for that expense to be duly sanctioned by law. 

The estimated bond revenue for the financial year 1923 was 
97-556 : 320000 gold and 778.025 :ooof000 paper. The amounts col- 
1,451: 038%q60 and 743.275: 2088486 paper, or a deficit of 
1,451 :038%960 and 743.275 :208%486 peper, or a deficit mf 
34-749: 7918514. If we convert the gold and deduct the amount 
short collected in paper, we will see that there is a shortage of 
28.220:116$194 in paper before we can arrive at the full revenue 






































$00,000, Sadat : estimated for the financial year of 1923. 
baniess ‘only little importance as compared with the enormous turn- As regards the expenses, it is hardly necessary to point out the 
ere cL . oe batance-sienet uPeaeee. it a ; stringent economies practised by the Government, who availed 
The econcmic situation of the public administration, with the itself with the greatest care and economy of the legislative powers 
the an of the patrimonial goods belonging to ‘the Union—the | given to it for incurring additional debts 
‘nail ventory of which has not yet been completed, because several of It is sufficient to say that, as will be seen by the tables pub- 
3 of —e attached to the various Ministries have not yet lished hereunder, the additional credits which were opened in 1923 
al a able to conclude that work—possesses a great significance on for the total sum of 513.762 :985%377 were only partly utilised to 
count of the state of the public debt and of the assets which it the extent of 183.300:547%628, thereby effecting an economy of 
bows, : ’ 
{'we examine the balance-sheet of the reven d 330-462 :4378749- 
te Cee eee wee 2 IN (AL AND EXTERNAL DEBT. 
fg” 2 see the total of revenue and of the expenses, which shows THE INTERNAL AND 
a surplus in gold and a deficit in paper. The comparison of the Two items of great importance which stand out in the balance 
ef ‘ue with the expenses should be done separately. of the assets and liabilities are those which refer to the external 
; Gold. funded debt, which represents 1.153.237 > 1898454 in gold, which 
II etait as 99-937 : 358$q60 | at the par exchange on London is equivalent to £129,7 39,183 
Pen NTI « Se esaneinplusibiNewsascubecccusGuataxteice 92.068 : 256328 16s. 3d., and which refers to the internal funded debt. 
he a The service for the interest of both these debts is strictly up to 
SE" jadivvebncepuinlinisclinsiphatenhaibibassaimiseiaalsoosisiiis 6.969 : 102632 | date, and the position of same on December 31st last can be seem 
——___________. } from the following tables :— 
peitelietaiciics senshi giana ae ti ethitiisimeemnanmiamianamnnanant 
STATEMENT OF THE FOREIGN FUNDED DEBT on the 31st DECEMBER, 1923. 
aiid 
SINKING FUND ‘ 
IniTIAL CaPiTAL. SINKING a. Balance in 
Loans SRT NTT z= won Circulation. 
| wid Nominal. | Nett Received. Nominal.| Amounts Paid. 
J ——— a Ss i Fee ee | 
4 iF £ £ £ £ 8 
3} For the improvement of Railways, water) 4,599,600 4,000,000 1,886,500 1,552,701 15 If 2,713,100 
«, »S8pply to the Capital and other services.. ad ‘se sennne 
~ For the construction and prolongation of the’ 6,297,300 6,000,000 | 2,124,200 1,090,323 4.173. 
i ee IN ve or cscndvevinerseseudl 
~ 3 For the conversion of the loans of 186 
1 S00, SS el. einen 17,213,500 2,368,700 1,778,708 4 2 17,468,300 
| “for the West of Minas Rai!way Co, with 8.8 6 6,925,000 
"i ing _ the guarantee of the National Treasury .., 7,442,000 6,/ 00,000 516,10: ¢ 3.836 7 692,077 99 
ons PUNE SUE odbc is acuuascucasacvact 8,613,717 9 9 8.613.717 9 9 924,640 oa 3 6 a 296,160 
ve For the redemption of the Railway Bonds..| 16,619,320 16,619,320 5.323,160, 4.0385 a 6 + 698,100 
ec Mond For the Rio de Janeiro Port Works........; 8,500,000 7,860,000 NOE 08 eos 5 anes 
aed 08 = the Brazilian RAOPEBs occkccescecseseest 9,300,000 2,100,000 889,500) 659.500 —* 
“eo _ oe Improvement of the supply of drink-| 
, ‘3g water in the Federal Capital, and for ' 
TEE 191. _ construction of the Federal Railway+| 4,000,000 3,340,000 2,160,600, 2,160,600 i Sane 
bgt wo cravertion and redemption of the 
: of Minas Railway Bonds and of the, > 
+ HE... loan of the State of Sao Paulo .........., 10,000,000 8,750,090 232,900 = 19453 SS 2707. 
ion 911 or the Port Works of Rio de Janeiro .... 4,500,000 4,140,000 457.300 497-599 2 ae 
"oD a sgt} - transit in Se 2,400,000 1,992,000 cs es “ 
. core Ports of Pernambuco, Paranagwa 
ie and the construction of the on 1 f,000,000 
; ty op ‘tan Western Minas Com eeeees| 11,000,000 10,670,000 ee " — 
a4 “unding Loan RA SD * 14,502,396 10 3 14,502,396 0 3 re ast 14.502,3% 9 
120,411 334 112,300,934 17,681,go0: 14,563,124 {2 1 102,729,434 
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STATEMENT OF THE FOREIGN FUNDED DEBT on the 31st DECEMBER, 1923.— Cons neg 
IniTIAL CAPITAL. SINKING Fonp, a 
Loans, — —_ eee aon nein) C dance 
Nominal. | Nett Received. | Nominal.| Amounts Paid ‘rCulatig 
Francs. l Frang¢s. Francs. Francs. : 
1908-09 For the Railway Itapura to Corumba......| | 100, ©00,009 | 100,000,060 I 1215, 000; 1,207,975.75 oe 
1909 = For the Port Works of Recife ...........+) 40,000,000 38,100,000 7 aca 
1910_~—s- For the Goyaz Railway ..........+++++.++ 100,000,000 | 78,831,284 1,535; 500 1,230, 107.75 oe 
1911 | For the means of transit in Bahia.......... 60,000,000 | 49,800,000 : es 7 
1916 | For the Goyaz Railway ......+.++s+++++++) 25,000,000 25,000,000 i 
325,000,000 291,731,000 4075? §00, 2,438,083. 5 “8 siitehone a 
| Dollars. | Dollars. | Dollars. ae i 
1921 For the Treasury Liabilities .........0++++| 50,000,000 | 45,500,000 4:919,500 4,975,685.23 4s a 
1922 += For the electrification of the Central Rail-) ites 
way Of Brazil ........ceeeescesecceseess 25,000,000 | 22,750,000 1,084,000 997,433.91 23.016 xr 
a a a Minetilinslieiitdishianasidinaintsinsinn dk.” ha # 
75,000,000 68,250,000 6,003,500, 5,883, 119.14 68,996, soc - 
a eae eine 
STATEMENT OF THE INTERNAL FUNDED DEBT on the 31st DECEMBER, 1922. 
j a 
SERIES. Authorised Issues. Issues Realised. Sinking Fund. er . 
irculatic: 
Uniform Bonds..........ccccecccscecccccesceeesess §%  §28,992:900$000 | §28,992:900$000 | ee ‘haben 
Non-aniform Bonds .......ccccecsccscccccssecccsccees §% 3,775: 100$000 3,775: 100$000 | 3,775 1ochen 
Bonds of various issues—nominative .......scccesess 5% 798,848:000$000 629,598:700$000 | 629,598: rocSen 
Bonds of various issues—To bearer ...... cocceseccoes S% 308,150:000$000 281,565:000$000 © 281,365: coco 
Bonds of the Port Works—To bearer.........eses0008 5% 17, 300:000$000 17,300:000$000 | 17, 300:000%ox 
General Ancient Bonds—nominative ........seeseess 4% 119:600$000 119:600$000 | 119.60¢8ee 
Treaty of Bolivia Bonds—nominative......ccsesessees 3% 1,802:000$000 | 1,629:000$000 | ee 1 ,629:00ckom 
| 1,653,987:600%000 1,462,980: 300$000 | oe 1,462,980: zookow . 
Treasury Debentures .......seesseseceseccecesesses 7% | 200,000:000$000 86,880: c00$ooo | 8,420:000$000 78, 460: 00080 . 
1,853.987:600$000 1,549,860: 300$000 | 8,420:000$000 | 1,541,440 sedted 
STATEMENT OF THE INTERNAL FUNDED DEBT on 31st DECEMBER, 1923. 
SERIES. Authorised Issues. Issues Realised. Sinking Fund. sao 
Uniform Bonds........ wvecccccccccccccoccecsoccess 5% 528,992:900$000 _ 5§28,992:900%000 | oe 528,992:goo%su ps 
Non-uniform Bonds........cessseccevccsccseseseses 5% 3.775: 100$000 3,775: 100$000 oe 3.775 tock 
Bonds of various issues—nominative ......ceeeceeess 5% 870,048:000$000 694,202:700$000 - 694,202:700%o F 
Bonds of various issues—To bearer......ceccescseses 5% 432,652:000$000 389, 85'7:000$000 oe 
Bonds of the Port Works—To bearer .......ceeeeee08 5% 17, 300:000$000 17, 300:000$000 | ee 
General Ancient Bonds—nominative .........see008. 4% 119:600$000 119:600$000 ve 
Treaty of Bolivia Bonds—nominative ......ceeesesees 3% 1,802:000$000 1,629:000$000 . 











1,854,689:600$000 1,635,876: 300$000 | 
Treasury Debentures cccccccccccccccccosesccceseses FH 200,009:000$000 _ 142,325:000f000 


2,054,689:E00$000 1,778,201: 300$000 








ae a aa inital usliceteane ete cn oneness roma cones detainees TE ETS 


COMPARISON. 


Balance im circulation im 2922 ccccccccccccccccvccccccvcccccecccscccecscc cece eccccccccccecccces oes 
Balance in circulation in TQ2Zz eecceeceeses cesses sees esses esses sss esse ss OSH e ESSE Sses ss se eeeses ses eee eeenree eeeeere 


Surplus in 1923 SPSS SESE SEES ESESHOSHE HEHE SEES EHEHEESSSHE SEES SHEE SHEESH HE SHEESH HEHEHE HEHEHE HESHHHEHEHHHEHHEHHSHHEHH ETE 


The increase in 1923 of 236.761:000$000 arises from the following :— 


BONDS ISSUED.— NOMINATIVE. 


Decree 14011 20th January 1920 .....secscccccccccccccscccecseeeessseeseeesseseseseese esse sess eens 
Decree Babag St MAY 8988. ccccccccccccccvcccccccccccsccccccseccocccevccccesececccsccceccccese oe 
Decree 15018 28th September 1921......cccccccccccccccccccccecesecnssererecsseseseseeseeeessenseee 
Decree 15069 26th October 1921... cess cccccccceccccccceccesseersessssecescesccesesessseseseesses 
Decree 15236 31st December 1921 .....ccccccccccccccccscscscccceesreceseescessnesesseeesssses scene 
Decree 15495 24th May 1922 ..cscccsccccccccccessecees pond 0s ee heedasnn se ondnbssensesevkneseneeee 

4555 (Art. 7) roth August 1922... .ccccccsseccccsccccccccccsscccccsccccseccccsecessceceesees 

15611 16th August 1922 ...ccccccccccccccssccessccseresnessseeessseenssesseseses cesses eess 
Decree 15619 roth August 1922 2... cscccccccccccccsccceeseesseeseessesssseesseseeeeseeseeeessenes 
Decree 15741 18th October TQ22 cc cee vere reser ese eee eee ee sees se ssseesSeeseers ee eHEEsseessseeeeses® 
Decree 15892 20th October 1922 2. ..ccccccccccccccccccsccccsccccccsccccccceccccccessccceesccssesss 
Decree 15949 31St JaMUATY 1923 wcsccccccccecsccsccerssccnesseeeeereseeseeees 900 veneetesonouwseeee 
Decree 15953 3d February 1923... eee enessccrccccccccscccccccerssccssesesenssecssccesseseseess 
Decree 15973 27th February 1923 ...-scccccccccccccccccceressccccnncesesesscseesscessccecseeesess 
Decree 16031 Sth May 1923 ..ccccccccccccccsesccccccsescssseccnenesseeeescccsccsceseseeessceses 
Decree 16080 23rd Jume 1923 .csecsvccccccccncercscccsseeseseesesrssesseeeeeeeeeeseseceeeessesees 
Decree 16116 7th August 1923 ccccssscccccccccccccccceesesressesesessseeeeessesesssseseseess sees 


BONDS ISSUED—TO BEARER. 


Decree 15470 roth May 1922) ....sccccccccccccscccscccccccesece oecceccees Ce ccccccccccecccoenccece 
Decree 15619 19th August 1922)... ceccrcceccvecencrecececs cree cece ccc veesceccccccnseeessccecese 
Decree 15676 7th September 1922 cc cc cs cccccccccccncccscccccsscccsesesescceecccccsceeesesessses 
Decree 15718 roth October 1922 cc no esccccccccccceccccccccccessssesseesseesesecccccccsesesees eee 
Decree 16031 Sth May 1923 ...cccccccccccccccccccccccccsrsrseesseseesseeeeeesssesseeeessesesetes 
Decree 16171 roth October 1923 cccccccccccccccscesccccescscoececseses Seen esds hee vdeedseesicaceus 
Decree 16258 rath December 1923 cccccccccccccccccccccecccccccccecccccccesccccsccsccccceccccceces 


Oo eww 





1,778,201: 3008 


I 54% 440: 300k" 
>78.291:300k" 
236.761 :000hue 


I 


eevee eseeeeree 


<9 ord hed it ee et 


eeoeeeersrereee 


5 


6.205 :000$000 
1.165 :000$000 

5.254:000$000 
" 252:000' 


—_—_—_ 
—_—_—_— — 


64.694:0008 


3.083:000$000 
20.000: 
1.125:000$000 
4,000: 
7. 882:000$000 
779:000$000 


423:000$000 108,292.00 


nt 


TREASURY DEBENTURES ISSUED. 


Decree 14946 15th August 1g2t SST HHS HSS S HEHEHE HE HEHEHE HHH HEHEHE EHO D eeeereeeosesseeseoeeeeeeeeees 


63.3650 


236.761.0008 
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TURNOVER OF 


THE LAND AND MARITIME INSURANCE COMPANIES IN 
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é - 
— VALUES, 
i Insurances Reinsurances c 
5 Rei nces, Nett 
‘ National (43) cecesecesecevccece 8,265,121:585$260 wwe 1,315,425: 10%SSor 6,949 5 478 ( 
° 315,425: 10686: eduvve 9 783560 
Foreign (28) cevereeerereceeens 6.146, 032 2918648 Ghevee 516,661: 3238642 ies . 630,370 gostons 
14 411,153 8768908 es eee 1,832,086: 4 309333 ones $2,579,067 446 69575 
on PREMIUMS. 
“ Received. Paid Nett 
National (43) CR Peer ee ees eesere 33,880:6178940 Sereee 5 167 9628063 . 25,712:6558577 
Foreign (28) ..cccccccccccceces 22,839:4758665 iennen 1,616:4088515 : 21,223 0679150 
56,720 0938605 sevens 6,784:3708578 eee 49.935:72 38027 
sittetaviclclbiidceatciiticain miihisiitaacet = Gainaiiagssaiaien 
LOSSES. 
Paid. Recovered. Nett 
National heels cagdenseeiess saws 17,37 :8208909 iurae 2,019:330$568 onoree 14,353 6908341 
Foreign (28) eeeeereeeeseserere 16,253:361$979 Sere sq 1 ,602:4059946 eS - 14, ee 9538033 
33,626:182$888 Gesene 4,621:5398514 énvene 29,004:64;3 $37 4 


ee 


 ¢ ountry. 


Federal Bonds (Internal and Ex- 
Pree 
Stateand Municipal Bonds ...... 
MPD se scccoccscacecocsce 
DEY dn¢ tentvenenaseectneee 
Cash in hand and in Banks ...... 
Companies shares, debentures, and 
foreign securities Ceeccesocccoee 


CE CUO ss viccdcercdedse 
Premiums to be received ........ 
Interest and rehts to be received .. 
Agencies and branches..........e 
osses and damages to be settled .. 
Farniture and CRONIES 6 vascicdvcs 

TNR sb bsdecndeddieusee 
IID: iniiiibedentitttedtreaia tie sis 
National Treasury..........sese0s 
varantee Shares .... 
"AUCs AS S@CUTITICS ©... cece eens 
Sundry Accounts Coenedesoecoooce 


ee ee | 





29.851:620$000 


5.721:507%447 


10.454:212$170 


nfortunately, national economy lost considerably in the matter 
{the premiums that were collected by the insurance companies, 
g to the anomalous situation of a group of foreign companies, 

who, existing under exceptional rights, have for many years past 
piotisly drained the country of gi Id, which they have sent out of 


Such companies have not got any capital or reserves in Brazil. 
neir sphere of operation has no limit, and they distribute in the 


THE 31st DEC 


ASSETS. 


41.628:230$261 
4.872:900$880 
8.607: 4589945 
2.008:752$690 
18.310:690$549 


5.310:515$880 
£0.738:549%205 


1.963:5498775 
1.135:936$265 
5.267:803$206 
558:055$000 
709:1 369786 
2.463:197$808 


47.670:806$296 
10.960:000$000 

1.530:000$000 

3.361: 3819438 





26. 305:593%608 


154-714:949$109 


fereign markets by means of 
to work in Brazil a large prop 
they assume in our country. 


such an unequal competition 


This system, which is incomp: 
] 


principles of our political svste 


everybody before the law,’ is abox 


EMBER, 1922. 


that are not authorised 


panies 


rtion of the responsibilities which 
Ry 


development of a national insuran 


s loing they strangle the 


ce, which cannot compete with 


tible with one of the cardinal 


of ‘“‘equahty of 


TABLE SHOWING THE FINANCIAL SITUATION OF THE LAND AND MARITIME INSURANCE COMPANIES ON 





LIABILITIES, 


LOR) 20008UO cn cescccsscoeses ee 
Reserve as per Statutes .......... 
Reserve for dividends ......+4+. 
Other reserves .ccoccccscssccccce 
Profit and oss ..cccccccccscesces 


Nominal capital ..ceesceeeercees 
Losses to be paid... ese eeeeeees 
Dividends and percentages ...... 
Tax on dividends and percentages 


Tax on Revenue ..cecesceeeevees 


Deposited with the National 

Treasury ...cccccccsccesseceses 
Directors’ qualification fees ...... 
Sundry Guarantees .....-.sseeeee 
Sundry accounts ..--eeeeseeecers 


9.968 :0288385 
16.272.724$2¢2 
1.505:587$230 
2 t-- 0579304 
179:092$430 
— 38.331:4898611 
80.720 o0o$ooo 
2.169°2128377 
2.579: 7568922 
112) 3029340 
300:727$212 
—— 8§,882:028985r 








10.960 c00$eo0o 
1.530 000$000 
2.244:1238177 
15.767: 307%470 
_eoocteeniamneennamenan - 30.501:4309647 


154.714:9498109 


vraiment emia ani a sellinneestlee alanine 


COMMERCIAL BALANCE-SHEET. 
‘Ae year 1921 Was a prosperous one for our foreign trade. ‘The 
“Sports attained a total of £73,184,000, equivalent to 3,297 : 933 
“tes de reis, while imports show a figure of £50,613,000, or, 


ps 2,270 : 437 contos. 


‘* can, therefore, see that in 1923 there was a surplus in our 


on 


su Commerce of £22,571,000, Or, say, 1,026: 596 contos de reis. 

aces NS IS @ very promising result, and clearly shows the economical 

y “Ss ct the country. It shows that the productive forces cf 
Stazil cont} 


~ &x por Tt trade. 


a 


inué to increase as well as the commercial activity of 


> 5 . . ~ 
13 the commercial balance-sheet showed a deficit. From 


“4 0 1919, the years of the war, we developéd ‘in an extra- 


inary 


se for 


manner our productive capital in order to enable us to 
‘eign markets. As a result, 


we see during the whole of 


tg x Tine 
coor , Period the export balances going gradually up from 





‘Ceo In 1914, until they reached the exceptional figure of 
in 1919. At the conclusion of the war the markets 
and the exports fell off a little. 1920 and 1921 
4 With a leficit, the imports preponderating. In 1922 the 


commercial balance was £ 16,937,008 


which was increased, a8 


’ 


already stated, in 1923 to £22,571,000 

The export tonnage has a material and overwhelming proof of 
our economic vitality. In 1923 we beat the record of our foreign 
commercial history. We exported 2,230,450 tons, against 


2,121,602 in 1922. 
Towards these exports animal f 


products contributed with 198,256 


tons, against 107,968 im 1422; ‘ead products with 241,239, 
against 342,706; and vegetable products with 1,790,65$, agaipst 
1,670,928 in 1922. The greatest increase was noticed under the 
heading of vegetable produce of 119,727 tons over and above the 


figures of the previous year. 


Our exports for 1923 show, therefore, a very satisfactory feature. 


We must, therefore, take into 


consideration that out of the 


2: principal products, only three of them show a small decrease 
in their export value (in national currency) im 1923, 48 compared 


with the previous year. They are: 


wool, carnauba wax, and oils. 


All the other 22 articles show an increase of value in national 


currency in the following order :— é 
Coffee, frozen meats, hides, rubber, lard, su 


ar, oil-producing 


oa 
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prices from one year to the other. 


$o1 8000 ; in 1920, 834$000. 


ig_1920, 16$587. 
1920. 
Imports ....seses- 3.275.854 


Exports eeeeeeeecce 2,101,380 


1920. 
Imports .......... 2,090,633 
Exports ....eeeees 1,752,411 








Difterence .... — 338,222 


1920. 
Imports .eccsccece 125,005 
Exports .....sceece 107,521 


Difference .... ~- 17,484 


Brazilians cannot close their eyes to this fact. 


| 





CORE, crccnesntessean 28,608:260$000) 


SOTEIPS «0 eens eee eeee| 4,708: 200$000 
2.3 3,231:648$000; 











THE 


fruits, cocoa, skins, tallow, cotton wool, tobacco, 
fruits, maize, dried salt meats, preserved meats, manganese, rice, 


The same thing happened with some of the other articles. 
The average value per ton of goods shipped was as follows :—In 
national currency : in 1923, 1,478$000; in 1922, 1,099$000; in 1921, The instability of the exchange shows its pernicious reac tion on 


‘The average annual value of the £ during the last four years is 
shown by the tables by the Syndical Chamber of Brokers, and is 


as follows :—In 1923, 449651; in 1922, 33$537; in 1921, 28$981; 


Difference eeee een 1,174,474 


PUBLIC DEBTS OF THE STATES. 


In spite of the autonomy of the states, which is the fundamental 
basis of the federation in matters of finance, the public credit of 
the nation, which to all Brazilians should be considered as our 
greatest wealth, is at times depreciated in the foreign money 
markets by the unpunctuality of some of the states. 

In three consecu- 
tive presidential messages the late lamented Mr Rodigues Alves 
voiced his anxiety with regard to the difficult situation in which 
some of the states were gradually placing the credit of Brazil. 


State and Federal General Total ———— 


Sao Paulo............| 675,128:307$000 7.494.501 


N.B.—(1) Has no funded debt. 
(2) Value at balf-y ar, 1922: 


timber, table The export of coffee was as follows :— 
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Quantity (bags). 


matte tea, mandioca flour, and beans. Ess didicnaidssinisonenesisecssdaee 14,496 ocx 

The coffee showed an incréase of 1,793,000 bags in 1923. Owing Sn 12,67 3,000 
to the increase in price during that year, the increase in national Surplus WN a i sociiecsesaciescs..... ++ 1,793,009 
currency was 620.462 contos de reis, and owing to the variations Contos de reis. 
in exchange duting 1922 and 1923 the increase of the export value EN 5 Sinectinenevackdabneneviuetinnscs 2,124,628 
of this product in 1923 corresponded to £2,836,000. 99 EQ2Z veeeverernesersenserseeerersenes 1,504,166 

Sugar in 1923 was exported in a much less quantity than during DY MOD IEE ccicncnninsncccccsoncsoceisonces, 620,462 
the previous year. Meanwhile, its export value in paper money In fs. 
during that year shows an increase in comparison with 1922 (less anise adivinincasstloninssssone 47,078,000 
98,036 tons, less £152,000, plus 26.654 contos). These are the con- TE 44.242,000 
sequences in the differences in the exchange and the variations in I ID DES iecadderiiensscpcencionseceve .» 2,836,000 


The average price f.o.b. of each sack exported was 1478000, 2 
against 119$000 in 1922 and 82%000 in 1921. In pounds a 
shillings it was respectively £3 5s, against £3 108 and £2 ifs 


the commerce of the country; but in spite of those differences 


national work continues to prosper, indefatigable and triumph: A 
on behalf of the greatness and wealth of Brazil. 
The following figures show the movement of foreign trad; 


paact 


during the last four years :— 





Tons 
1921. 
cone 2,578,210 eons 
aeen 1,919,421 scant 
eree — 658,789 e@ees 





Contos De Reis, Parer 





eere — 1,881 


—— 1922. —— 





Disirict. of Debt In £ In | In 

in Milreis. Sterling. | Francs. (| Dollars. 
BR ccncinccconks 9.776:950$000 258,965 a Lee 
AMAZONAS.......eeees 102,210:81 3000 oe | 100,736,500) a 


Bahia... .ccocccccccsss 186,884:528$000 3,143,407, 53,125,000) 


een 2,000,000 


ee 
ee ' °* 








eee 


2 , Federal District ...... 575,091:859$000 3,560,230) agen 000 
Espirito Santo.......- 34,573: ‘e 44. 000, 000 a 
Goyad (1) cccsccccses ee ; ee 
Maranhao .........- 13,921:800$000 . | 18,000,000 we 7 
Matto Grosso ......+. 1,137: 200$000) ° ee ee | 
Minas Geraes ........ 141,924:064$000! a | 131,227,000 ee 
Para ...ccceeseces oes 109,887,813$000 2,867,880) “e ee 
Parahyba .....cceeee. ** } *e ee 
Parana .....++-s000ee) 85,909:660$000! 1,758,400 12,665 838 ee 
Pernambuco ..cceses, 82,455:138$000 1,840, 320) ee oe 
ame eosecese ==>] 157:000$000) as ee 
Rio de Janeiro ...... | — 118,640:587$000. 2,865, 520) a ee 
Rio Grande do Norte.. 6,079:472$000. 7,621,000 | 
Rio Grande de oul....] 137.892: 180$000 is aS 10, 000, 000} 
Santa Catharina ......! 48,244:411$000 161,167 - | 4,850, 000) 


| 


In 


Florias. Milreis-paper (2). | 


| 9,961,000) 17,800, coq 332.499" 407$000, a 039. oc0, | 





23,950,390 381,355,333 5,091,000! 17,800,000) 


Franc, $532; £, 33$994; Dollar, 7$742; Florin, 2$844. 





SS 


MOVEMENTS OF FOREIGN TRADE. 





1922. 1923. 
3,263,513 wane 3.575.872 
2,121,602 cose 2,230,450 
— I,141,Q11 econ — 1,345,422 ‘ 
1922. 1923. 
1,652,630 cece 2,270,437 
2,332,084 coos 3,297,033 








+ 679,454 eee + 1,026,595 


1921. 
eevee 1,689,839 cece 
— 1,709,722 eve 
ocee > 19,883 eee6e 
EQUIVALENT IN 1,000 Pounps STERLING. 
1921. 1922. 1923. 
eese 60,468 eoes 48,64t eese 50,613 
wae er 68,578 = eeee 73,184 





+ 19,937 esos + 22,572 





Senators and deputies have already on various occasions proposed 
measures to remedy this, which, however, have always been ca 
sidered unconstitutional. 

As a matter of fact, however, it is becoming every day mor 
and more indispensable that a formula should be discovered t 
put an end to such a situation on behalf of the credit of the 
Brazilian nation when we find that constitutional measures cano® 
be adopted. 

Here below we give a table of the internal and external dex 
owing by the states and by the Federal District. 


STATEMENT OF THE EXTERNAL AND INTERNAL FUNDED DEBT OF THE STATES AND FEDERAL DISTRICT. 


i 


External Debt. 


Internal Per 
Debt. [nhabitaz' 





Converted into 


ce TT, 


| 7 ocx 
8,803: 256$000 973,7008000 ON 
63,665:468%000 38.545°3458009 2 nt 
140,431:978$000 — 40,552:55° on 
24,315: 360$000 és + eo cn 
8,953:0598000, 266,13 9 
"27, B08: ouhood 6,705: coogooo! «758° 
ee { c “at; 
sareotoot teeta 
ee | 7: Aes 
82,935:4648000, 58,988: 600$000 = 
seta 12,397: 1o0$ooe 


SO 

68,579:360$000 17,329:8008000 nae 

62 559° *838%000 19,595:3008000 74s 

’ 1 §7,000$000 eos: 

410 878000 21,230: 100800 r93r8 

. gioadrtonn 1,263: “on ol ee 6st 

| 77,400: ae 60, i $000 rats 
; 43, oI7: 711$000 5,22 2700 } rahe” 





7 oo 
ee 708:2 a ae 


— 
alee neal 


1,502,053:67 3$000 861,177: 9758000) 






















oe 


ah 
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J. LYONS AND CO, LIMITED. 


SUCCESSFUL YEAR—SUBSTANTIAL ADDITION TO RESERVE. 
ANOIHER RECORD TURNOVER. 
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COMPANY’S IMPORTANT WORK AT WEMBLEY. 


CHAIRMAN’S EFFECTIVE REPLY TO WEMBLEY CRITICISMS 


rdinary general meeting of J. Lyons and Co., { 


The thirtieth 

held, on the 23rd instant, at the Trocadero Restaurant, 

circus, London, W., Mr Alfred Salmon 

lirectors) presiding. 
DIRECTORS’ REPORT. 

report of the directors for the year ended March 31st last 


te i, was 


(one of the 





ates that >— 


he balance from trading account shows :— f e.4 
b arafit Of .-..ecsccccecccceesecesecscsovcscseeseoss i aia owe 665,376 m9 
wnt brought forward from last year ..........0064 30,239 6 5 


£695,615 17. oO 





From this amount is to be deducted :— 
- -< 
idend on 5 per cent. preference shares paid to 


November 30, 1923, and proportion provided for 








neriod to March 31, 1924 .....cccorecscesccssevecreesesecs 34,353 § 0 
idend on 7 per cent. preference shares paid to 
Wirth $0, WORE soccessckevescciseess debsctctsacselaeerees 101,767 15 2 
rividend on 8 per cent. preference shares paid to 
March 32, 2924 ccccccccccccscccccvcccccscesecsecs pedadhisnte 80,000 0 oO 
idend on the 6 per cent. preferred ordinary shares 
paid to September 30, 1923, and proportion pro- 
vided for period to March 31, 1924 ........cseeseeeee 24,000 0 oO 
dividend (2s per share) on the ordinary 
shares and ‘‘ A” ordinary shares already paid 
for the half-year ended September 30, 1923 ...... 109,458 0 oO 


rim dividend (4.8d per share) on proportional 
and ‘‘B”’ proportional profit shares already 
paid for the half-year ended September 30, 1923... 
{nd the directors propose to deal with the balance 


1g,000 o oO 


a 
oder :-— 





place to reserve (making a total of £850,000) ...... 110,755 g 6 
pay a dividend of 35 per share on the ordinary 
shares and ‘‘A’’ ordinary shares for the half- 
Fae ented DERI 96, BORG wicnceecerccneccesescsseave 164,187 0 o 
pay a dividend of 7.2d per share on the propor- 
tional and ‘‘ B”’ proportional profit shares for 
the half-vear ended March 31, 1924 ......-secceeesees 28,500 0 Oo 
carry forward to MEXt ACCOUNE .........ccceeeeeeereees 25,594 7 4 


£695,615 17 0 





The balance of premiums on shares, after deducting expenses, has 
een added to the reserve, which amounts now to £739.244 108 6d. 
The business done has been satisfactory. 
During the financial year the following establishments hcve been 
e's 
© Regent street ; 
209 Kentish Town road; 
itt Broadway, Cricklewood : 
42 High road, Chiswick; 
+ Broadway, Acton; 
‘20 Powis street, Woolwich; 
°1-63, High street, Tooting ; 
295 Euston road; 
1 The Broadway, Crouch End; 
44-488 Harrow road; 
28-30 Sloane square ; 
‘1-52 North street, Brighton ; 
10% Bull street, Birmingham ; 
1-16 Queen’s square, Wolverhampton. 
\dditional premises have been acquired and wiil be opened in 
“ course, and negotiations for other depdts are proceeding. 
Messrs M. I. Gluckstein and J]. Salmon retire from the office of 
= ts, and, being eligible, offer themselves for re-election. 
_ssts G. A. Pollard and A. C. Watkins, employee directors, 
min, and are eligible for re-election. 
‘*ssrs Turquand, Youngs, and Co., the auditors, retire, and are 
“Oi for re-election. 


CHAIRMAN'S SPEECH. 
Geo. W. Booth) having 


%€ secretary (Mr read the notice 





£ sh ‘irman said: Ladies and gentlemen,—The thirtieth year 

be © Sompany’s trading, which was completed on March 31st last, 

ms oon us the largest amount of turnover which we have yet 
’ “ very substantial increase over the previous year. 


, while very satisfactory, m 


have been better, for the vear just past has again been a diffcult 
one; the several strikes, among other things, had a material influ- 


t 

ence on our earnings, or we should certainly have shown 
} 
i 


more in keeping with our increased turnover. 

The policy of expansion is, however, justified, for the 
business does bring a share of profit, and acts as a set-off t 
cther disadvantages. The New Corner House in Coventry 


an instance of this, and shows we were right in thinking there was 





e 

f gh 
a public need for greater facilities in the neighbourhood for this 
class of catering, and it has added materially to our earning power, 

YEAR'S PROFIT 
Turning to the figures as shown by the profit and ! in 

and the . he ' ; ; } o} ‘ 
and the balance-sheet, I will first deal with those on the # t page 
of the report. The profit shown there is /65¢.376, against 
£631,816 last year, an increase of / 33,560, sufficient t th 
fixed interest on the new capital and leave a balance for the be 
of the shareholders. To this profit is added the amount br 
forward from last year of £30,239. There are the usual distriba- 
tions to the preferred shareholders, and interim d le to the 
ordinary, ‘‘A’’ ordinary and proportional profit shareholders. 
Out of the balance remaining it is proposed to set aside to reserve 
a sum of £110,755 gs 6d, the reason for this odd amount being 


to bring up that account to a round figure of /8so,om 


You will remember that on last vear’s balance-sheet ¢ reserve 
stcod at £500,000. A further 100, was then and 
during the year the balance remaining to us on the premium 


account of 
shares, which balance amounted to 
added to the account, 
balance-sheet, of £730,244 108 6d, and the figure I have just men- 
of £850,0c 


the new issue of a million 7 per cent. preference 
£139,244 10s 6d, has been 
making a total, as shown on the present 


ioned of £110,755 gs 6d makes up the sum 


When it is remembered that after the provision for th a.” 
shares issued in the year ended March 31, 1922, the reserve stood 


at £409,000, you will agree, I am sure, that we are making satis. 


factory progress in the building up of this a int tiear, 
hear.) 
The remainder of the profit is available for final dividends to 


ordinary, “A” proportional profit shareh 
and at the rates it is proposed to pay, this absorbs /192,687, 


carry forward of £25,594. 


ordinary and 


> 


leaving a balance to 


BALANCE*SHEET ASSETS. 

Looking at the balance-sheet and taking the assets fir the 
increase in the first item is as to some £1,2 repr ted by 
additional buildings, plant and machinery, and as to approxi. 
mately £500,000 by the amount represented by r shares sub. 
sidiary companies. You have no doubt noticed that have 
divided the figure which formerly stood under t lir 
‘‘Investments in associated companies, & and that t tter 


figure now stands at £257,000. 
to draw a 





This has been done 





call fixed capital and that which is of a liquid charact he 
companies which we have called “ subsidi * are those which 
are really run in connection with our business, and ich 
the share capital belongs to this compan; These shares are in a 
sense not marketable; that is, we could not rket them ut 
losing that control which we think essential, and this ital, 
although technically in shares, really consists of pr the 
several companies. The shares in what w I ssociated *” 
companies, such as the Strand Hotel, Limited “ a tinct 
rey th ‘ t 


marketable value quite apart from their association with the Lyons 


Company, and are, therefore, mu h more liquid asset 
We thought it advisable to make this distinction r O2jancee 


and so remove any ground for possible miusunderstancing 


sheet, 
in any calculation of the actual available liquid assets of th m- 
pany. 

Stock, vou will see, stands at £2,255,000, am increase on Jas® 
vear of £270,000, some of it occasioned by preparation for the 
> t~ ‘ 


. . . £00 nee Me aad Ee 
Wembley business; but, of course, you will understanc, a3 | have 


previously said, it is really a quite normal figure, ail of an e- 
diately saleable character and very little subject to markey fuctua- 


tion in view of the short time for which it is heid 
XO GOODWILL ITEM. 
The goodwill, as previously, is not represented by any figure 


on the books, although I daresay, if the business were valued as @ 





ere ens, Wet tee 
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going concern, the valuer would probably include in his list of 
assets a very substantial figure to represent this item. The book 
debts, which stand at £638,803, are becoming larger, as the com- 
pany is developing a considerable wholesale trade nowadays, and 
is not so strictly confined to a cash sale business as it once was, 
although the ratio of credit to cash transactions is still a very 
small figure. These have been written down wherever it has been 
thought necessary, and substantial allowances made for possible 
bad debts. 

The investment account I have already dealt with, and the cash 
at bankers needs no explanation. 

LIABILITIES. 

On the other side of the balance-sheet the capital, both authorised 
and issued, is increased by the million 7 per cent. preference 
shares created and issued during the year. 

The debentures and mortgages have increased by £355,896, and 
now stand at £1,548,197. In view of the increase in freehold and 
leasehold properties account, I do not think this calls for further 
comment. 

Trade creditors, &c., at £2,179,000, are £137,000 less than last 
year. This is merely a normal fluctuation. 

The profit and loss account I have sufficiently referred to in 
dealing with the front page of the report. 

While I am dealing with matters affecting the balance-sheet 
figures, I might mention that, in acknowledgment of the services 
of the three managing directors, the board has again given them 
the privilege of applying for 2,000 ‘‘ A’”’ ordinary shares each at 
par. 





































RAILWAY CONTRACT TERMINATED. 


During the year we gave notice to determine the contract as 
managers of the catering department of the London, Chatham and 
Dover Railway, as we were not satisfied with the premises 
generally. The refreshment rooms down the line needed a con- 
siderable expenditure to bring them up to date. The railway com- 
pany was not prepared to spend any money on them, for we 
were bound in honesty to say that in our opinion such expenditure 
wculd not be remunerative, and as we did not consider that 
catering in such premises was consistent with the reputation of 
our company, we gave notice to the railway company to ter- 
minate the contract as at December 31st. 

The restaurant at Victoria Station was of modern equipment, 
and we offered to the full what we felt the premises were worth if 
we continued as caterers, but we were informed that the railway 
company had received a much higher offer, and were therefore 
not prepared to accept ours. We therefore gave up possession of 
the whole of the premises on December 31st last. 

WEMBLEY CRITICISMS. 


Most of vou are no doubt aware that the company has practically 
the whole of the catering at the British Empire Exhibition. 
There are only the Chinese Restaurant and the South African 
train for which we are not responsible. Certain of the Dominions 
and Colonies were not included in the contract made with the 
Exhibition authorities, but the most important have placed the 
catering for their buildings in our hands. 

There has been in the House of Commons a certain amount of, 
shall I say, uninformed comment by way of question or innuendo 
which might imply that the Exhibition authorities had made some 
sort of hole-and-corner arrangement with this company, and it 
may be of interest if I state how we come to be there. 

Those of you who have seen the Exhib‘tion do not need to be 
told that it is the greatest ever seen in this country—probably 
in the world—and it is generally admitted that the success of such 
a venture depends a great deal on the catering, because if the 
visitor cannot be fed more or less decently he is likely to go away 
with a very bad impression, however good the Exhibition itself 
may be. A tired, hungry and thirsty person is not in the best 
condition for enjoying the most interesting sights. The Exhibi 
tion authorities recognised this, and they also recognised that, 
for a place on such a scale, anticipating such a large influx of 
visitors, your company was the only one capable of handling the 
catering in a proper manner. We foresaw the difficulties, 
which are far greater than anyone not in the trade could 
realise, and were very reluctant to embark upon the undertaking. 
We declined to tender, but very considerable pressure was brought 
to bear on us to enter into negotiation. It was pointed out that 
this was a national undertaking, and it was suggested that we 
should not be doing our duty if, as the largest caterers in the 
kingdom, we did not take a hand in it. We flatly declinéd to take 
any part if the catering were let out piecemeal, and subsequently 
came to terms which we think should be satisfactory to both 
patties. F 

COMPETITION AND WAGES 

It has further been hinted that because we have no competition 
the catering will suffer, but those who say there is no competition 
overlook entirely the competition of our own reputation. We cannot 
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afford to be any less popular at Wembley 4 
We have to do the Exhibition catering pr 
not it will have a very bad effect on our 
the contract is, it is a mere bagatelle compared shea, 
business; it is only a side line. alg 
to the wages paid to waitresses, but never a refer eee é 


monev.”’ 


organised. 


emergencies by calling down “ manna” from Heaven. 
fortunately, those resources are not now available to us. 
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han we are cl. 
il Chew hs, 
Preiss, CCaUSe =f 


; a> 
ther trade 


. and 
With one 
rhen there have : 


been commen: 


rence t; 


that food, uniform, and washing are provided, ain 
only work five days a week. 
motives, but I will say that not all of the comment ; 
thropic. 
the great majority of them will admit it; they make a 
in tips. But some say we have no right to take that into cons 
tion. 
and we are justified in taking them all into con 
is ingrained in the English character, and will oo o- 
the wages and whatever the charges. 
pay higher wages, we must charge higher 
customer who feels he must tip pays twice, and quite 
for I say again the girls’ earnings are adequate, and | do nx: 
any challenge when I state that the catering staff is a satisfied 8 


and that th 


Now, I do not want ¢ 


5 D 


. de Purely phils, 
I will also say that the girls’ earnings are adecuat» ;. 
™ Male, a 


Tens 
mrCat Fa 


We say that special circumstances obtain at the Fyhi.._ 


sideration. Tip; 


2 OD Wate 
If we are to ignore it a 


TICES, and thus + 


p 


nnne. 
uNnnecessar 


ACCOMMODATION, 


Now, we cater for all classes, so that every visitor is a p 
customer. t 
enough to accommodate in the course of a day such a wa 
persons as is rarely seen in one place, and only 140 of these are 
that luxurious establishment ‘‘ Lucullus.”’ 
to expect a reasonable amount of common sense from the counties 
patrons of the Exhibition, for, under the difficult circumstan 

such catering, it is impossible that on every occasion, in every pla 
every person attending the Exhibition shall receive just that ate: 
tion he or she would desire to receive and we should wish t 
The demands on the space available at Lucullus are so gre 
the compliments we receive so high that we feel gratified t 
been able to show that we can produce in England a standard 
culinary art and service to vie with anything of its kind in: 
world. 
resources and abilities of the Empire. 


There are over 20,000 seats to be filled at one tim: 


aul, 


c 
ms 


We think we are entitls 


a.c¢ 


This is only as it should be in an Exhibition displaying 


WEMBLEY PROFITS WARNING 
While I am on this subject I should like to warn you age 


any exaggerated idea as to the profits likely to accrue to this 
pany. 
of just now, and one hears, “ Oh! with your wonderful orgamisat. 
you must be serving enormous crowds and making no en: 


That blessed word “ organisation *’ is being made muc! 


Well, I do not want to decry the organisation—it mi; 

be worse, and it might be better; but what I do want to point 

is that the crowds are not organised and the weather 1s 

A crowd is not always the same size, and the weatner s 

not always good. We must provide for an average day, and whe: 

the attendance falls below the average there is a certain amount 

waste which cannot be avoided, and when the attendance is 4 : 


nrcee 


the average we have to make the utmost use of our resources ' 


. : : . " > increased costs 
cope with it at short notice, and this entails increased costs. 


greatest Commissariat Officer of whom we have any recore 
But 


These great catering undertakings have so many traps 4B P 
falls that they need very wary handling, and the enormous pi 
are just as elusive as the great undivided pool of wealth ve 
Communist friends propose to use for the creation of that a ; 
for which we are all waiting, more or less patiently, accoreits 
our several temperaments. 

I do not want to push this to the other extreme, 
suppose that Wembley is likely to produce a loss. ae 
bad weather, very large numbers of people have been ——— , 
this exhibition. We are gaining experience of their ebb =” 
from day to day, and, if the present condition of things ad 
I have no hesitation in saying that we shall come out satistact : 
but I did want to say something to curb any improper wee 
the possibilities. 

In view, too, of what I have said in my aes 
the subject of Wembley, I feel I ought to say that those - ll 
this great Exhibition deserve our admiration. It 1s 4 pares 
concerned, and, although we entered on our part very Tes” 
we are proud to be associated with such a magnificent sel 
of Empire enterprise and industry. 


and lead ¥ 
Notwithstanes: 


open ing rematrs 


CONTINUED EXPANSION. 
its fact 


in num 


Speaking generally of the company’s business, : 
restaurants and teashops continue to grow in size am 
and there is every sign of progress generally in all aster 
branches. We feel that the business is established of -_ 
sound lines, and have no fears in considering its aad 
just said the restaurants grow in number. Perhaps aris 
mention that sometimes they diminish—temporarily. tact, 2 
just disposed of .the Maison Lyons in Regent street 
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to a caterer). We had a most tempting offer for the 


an offer which the amount of business we were doing 


not justify our refusing. The market value of the premises 
, greatly increased since we acquired them. It js 


‘ course, 
an business to deal in properties, but where one has 
vias sortunity of such an enhanced capital, we should scarcely 
asidered prudent if we declined to deal. 
srowth is represented among other acquisitions by the 
bent of an additional two acres of land between the Ham- 
enith road and Brook green adjoining our Cadby Hall fac. 
a vw for, in spite of the removal of so much of our business to 
ides wnford, we are again crowded at Cadby Hall, where those 
4s are manufactured which it is essential should, for rapidity 
 egnsport, be near the place of their consumption. 
HEREDITY IN BUSINESS. 


. that at Wembley—somehow or other Wembley will con. 
to intrude itself—they are having certain lectures on the 
t tes s.. of hereditary influences in trade, and there is a suggestion 
sta vot those abilities which go to make a successful commercial man 
se transmitted from father to son, and that certain families 

inherit particular gifts in this direction. Well, I for one 

inclined to argue to the contrary, and if there be anything 
the theory, then this company ought to go on to greater 
sses, for you have now three generations of two families who 
jevoted the whole of their energies and such intelligence as 
ars possess to the development of this one branch of commerce— 
ake te preparation and distribution of food. With over 30 years’ 
a rience and the accumulated knowledge coming therefrom, we 
t to be able to carry on that business in a manner which it 
| be difficult to surpass, and thoroughly justify the name 
i to us recently by Mr Max Pemberton—‘‘ The House of 


3 
ment 
éement. 


= 


rr 
iu 


ant 
ut 


TRIBUTE TO THE STAFF. 


the staff I must pay a warm tribute for their share in ths 
vainment of the success we have to report. We are happy in the 
ige that a vast proportion of our employees—rank and file 
las those in higher positions—take a pride in giving of 
: best towards making the company’s service to the public so 
gains it. They understand the meaning of ‘‘ team work,” and pull 
5 ‘ther with us in a manner that excites our admiration and calls 
arty recognition. 


Sat THE RESOLUTION. 


[have now the pleasure to propose: ‘‘ That the report of the 
rectors and the balance-sheet submitted to this meeting be and 
nereby adopted; that the pavment of interim dividends of zs 
a mr share on the issued ordinary and ‘A’ ordinary share capital 
: mpany and 4.8d per share on the proportional profit and 
proportional profit share capital of the company for the half- 


n 


ided September 30, 1923, be and are hereby confirmed; and 


. ‘ata dividend be paid for the half-year ended March 31, 1924, 
; per share on the issued ordinary and ‘ A’ ordinary share 
j of the company and 7.2d per share on the proportional 
t ct and ‘ B’ proportional profit share capital of the company.” 
‘will ask a shareholder to be kind enough to second that reso- 
®, and shall then be pleased to answer any questions which 
pris holders may wish to put. 
SHAREHOLDERS’ CONGRATULATIONS. 
a! ‘rt John Balfour said it was a great pleasure to him once again 
Dg ‘cond the chairman’s resolution. This was the thirtieth annual 
““ng, and he had had the pleasure of performing that duty on 
” -, -asions out of the 30, which he considered a very good record. 
- sad listened with much interest to what the chairman had said 
~ “\ tegard to the British Empire Exhibition, which he had 
af ‘oached from a thoroughly Imperial point of view before dealing 
inv ‘as a caterer, Certainly, the speech was an excellent one, 
wor towed, among other things, that Mr Salmon had become a 
. ““st of epigram. He had said that “ good catering is vital to 
prise,” and that “tipping is ingrained in the British 
a Pers "—which he was sure shareholders present would agree 
_ “in regarding as not bad epigrams. During the past year 
“0 ~ Sad bad the pleasure of visiting the company’s works at Green- 
sit ~ and was particularly struck by the happiness which was so 
ae ids 


“¥ evident among those who were engaged there. Looking 
“£02 the remarkable development of the company’s business, he 

" reminded that Dick Whittington, when he first looked over 
sa aa, Said, ‘“‘ What a city to make money in!’’ The German 
, “-Marshal von Moltke, in the early days of Queen Victoria’s 


- ee riding through London in a Royal procession, looked 
ai! _. tim and said—or thought—‘‘ What a city to sack!’’ The 
ee - “neral Booth, founder of the Salvation Army, when he saw 
se: Hr. thought ““ What a city to save!’ Some 30 years ago three 
a ae in London—Joseph Lyons, Montague Gluckstein, and 
a ~ te Gluckstein—and as they viewed the City they thought, 


"Sat a place to feed 1” 
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Mr E. A. R. White congratulated his fellow shareholders on the 


excélient 


results achieved by the 





mpany, and said he was ver 
pleased to hear that the business at Wembley was bx ng conducted 
on satisfactory lines. The shareholders re very much indebted 
to the directors and the whole of the staff for their able conduct of 
the business, and he h ped that every success would continue to 


attend their efforts. 


Sir Edward Smith. in Supporting the resolution 


the 
Wem ble, 


said that 
company had undertaken a magnificent national work at 
He was glad to hear that they were pressed to undertake 
a wonderful tribute to this organisation, and he rut 


ite 


it; 1f was 
beliewed that 
could have 


with the same 


there was no other firm of caterers in this « 
undertaken it the 


Safety so far as admunistrati 


intry who 


on same scale and 


} 


Tned 


stupendous 


mh Was conce 
A WORLD-WIDE ADVERTISEMENT. 


He did not look at the matter merely from the point of view 
financial results; he regarded it as the finest world-wide advertise 
ment that J. Lyons and Co. could ever have had. 
all kinds of 


He had been ir 
strange places and had seen some strange advertise 
ments, but he had never seen one which could possibly prove so 
effective as the company’s work at Wembley, because people in ai! 
parts of the world would say, “ Lyons are the 
people; they are the people who fed 
enabled us to get round Wembley.”’ 
The resolution was carried unanimously 


ay. 


Tye 


pe 


us good-tempered, and 


yple—the onl 
us, kept 


Mr M. I. Gluckstein and Mr J. Salmon (directors) were re-elected, 
as were also Mr G. A. Pollard and Mr A. C. 
directors}, and Messrs Turquand, Youngs, and C 
auditors of the company. 


Watkins (employe 
. were reappointed 


A cordial vote of thanks was passed to the chairman and his 
colleagues on the board, as well as to the staff. 

The Chairman briefly acknowledged the compliment, and 
arnounced that the dividend warrants would be posted forthwith. 


The proceedings then terminated. 





SIALANG RUBBER ESTATES, LIMITED 
CHAIRMAN CONFIDENT OF THE FUTURE, 


The fifteenth annual general meeting of this c was held 


ympany 


on June 24, at 2, 3, and 4 Idol lane, London, Mr ©. Heath Clark 
J.P. (the chairman), presiding. 
The Chairman, in the course of his speech, said: Last year we 


were able to record a very substantial reducti duction 
costs. For the past year our crop under the 
of exports scheme was 124,265 lbs down, but, 


estate costs approximately very closely indeed to those of the pre 


M3 Or pre 
voluntary regulation 
in Spite of this, our 
vious vear. On the present basis of output we cannot expect a 
further reduction in costs. The directors have decided voluntari! 

to regulate the export of the company’s crop for a further tweive 
months from November 1st last to the same rates as are permissible 
under the legislation in British Malaya and Ceylon, 

The company's three estates are clean and free from weeds 
throughout. The work of thinning out was systematically « 
tinued, as also was the usual routine inspection for and treatment 
of disease, from all kinds of which our estates fortunately enjoy 
comparative freedom. The standard of tapping all over is good, 
bark renewal is satisfactory, and the bark reserve position very 
good. The immature areas are reported to be in excellent condi- 
tion, certain areas on our Tebing Tinggi estate being adjudged to 
be considerably above the average. With a view to facilitating 
the company’s output of sole crépe some additional machinery and 
extra drying space were provided during the year. Under date 
April 3, 1924, our visiting agent reports :—‘‘ Work is thoroughly 
up to date in all respects, and general con dition of the company's 
properties quite first-class. A considerably larger crop could be 
handled with very little increase in expenditure. 

The profit on the year’s working, after writing off {5,100 as 
depreciation on mature areas, amounted to £33,741, and the diem 
tors recommend a dividend of 10 per cent., less income-tax, leaving 
£41,469 to carry forward. 

I think we may look forward to the future with a good deal of 
confidence, in spite of the fact that the present market price is 
Our properties are in first-class order, and the future 
possibilities of yield are being very considerably augmented by 
the restriction placed upon our tapping, and, notwithetnniaby 
which, our production costs are low and the quality of our produc t 
first-rate. In all essential respects the Sialang Company is im a 
very strong position to benefit from any revival in the general 
position of the industry. Having regard to the way in which 
stocks of rubber all over the world have been, and are being, re- 
duced at the present time, together with the increasing demand, it 
is difficult to imagine that a very considerable improvement in 
the market price can be delayed much longer. 

The report and accounts were unanimously adopted. 


nh 


depressed. 
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BOOTs PURE DRUG COMPANY, D. ie: 
SATISFACTORY YEAR—INCREASED PROFITS. yialt of 
SHOP HOURS AND COMPANY'S PUBLIC. pales 8 

dt 

The thirty-sixth annual ordinary general meeting of Boots Pure | opportunity of visiting the Exhibiticn, will amply repay os wopany 
Drug Company, Limited, was held at Station street, Nottingham, on | pany for the outlay. 3 aiter 
Wednesday, June 25, Mr John C. Boot, J.P. (vice-chairman) pre- I should here like publicly to state on behalf of the direeo yp answet 
siding. and the firm, our deep appreciation of the splendid way in ghia | have 
Mr A. L. Milne (secretary) having read the notice convening | Messrs Lyons and Co. carried cut the catering. I ha beard aod basal 
the meeting and the minutes of the previous meeting, Mr J. C. | from many members of our staff that the arranger hen oe Mr J! 
Parsons (Messrs Sharp, Parsons and Co.) read the auditors’ nearly perfect as anything human can be when dor ; “™ - 
report. large scale. be 0 
tion 


‘The Chairman said :— I am glad to be able to report that we have been busier dy;,; pest 


Ladies and Gentlemen, As you have beea in possession of the | the past twelve months, and that short time has athe 
directors’ report and accounts for some time, I presume we may | than in the previous year. a 
teke them as read. (Agreed.) There are one or two items I SUCCESS OF NEW MANCHESTER BRANCH. ie 
should like to comment on briefly. : ‘ : . . 

ss Turning to the retail companies controlled by this business, go. 9.3. H 
BALANCE-SHEET—-ASSETS. after our last annual meeting we opened Boots’ largest bran Insome C 

On the assets side of the balance-sheet you will find that | under the Cotton Exchange in Manchester, and so far this tus 400 bad 
properties are up £22,636, but the expansion of the business is | been an unqualified success. The service we ére able to give the shoe Kn 
accounted for in the increase in amounts owing by subsidiary com- | is much appreciated, not only by those who live in that city, Mr = 
panies under the head of debtors. During the past 12 months also by that great number who are in the habit of shopping ace 
these companies have opened 32 new shops, besides acquiring many | Manchester. “ 
fireeholds of existing shops and new properties. As the Drug In common with other large retail firms, we have been asied - - 
Company has had funds in hand, these have been employed profit- recently by the Ministry of Labour to send a representative to a ston 
ably in loans to the subsidiary companies. series of conferences to discuss conditions and hours of work ar “yosetl 

Stocks show a decrease of £105,851, largely reflecting the further | V48€S for retail workers, with a view to ascertaining whether aaa 


necessary to set up a Trade Board. 
We are only too willing to do all we can to help this or any 
other Government to take such steps as may be necessary to obtar 


decrease in prices. 
LIABILITIES. 


On the liability side of the balance-sheet there is nothing which | satisfactory conditions of work in shops—always providing the 4 hear 
calls for special comment. The changes which are shown in the | such legislation is not solely in the interests of the shop worker goved by 
ordinary capital and in the reserve fund were fully dealt with in but recognises the fact that shops are open for the convenience « lefervs ¢ 
our last report, and do not call for special mention now. and are kept open solely by, the purchasing public. wel know 


PROFIT AND LOSS ACCOUNT. PUBLIC AND SHOP HOURS. 


Turning now to the profit and loss account, we find that the 
trading profit comes to £781,265, against £752,690 for the pre. 
vious year. 

There are several charges against this trading profit which do 
not vary very much from the last year, and your directors again 
recommend the transfer of £20,000 to the general staff pension 
fund, bringing the total up to £40,000. We already have pension 
funds in operation for all qualified chemists in the subsidiary 
companies, and this new fund is for the rest of the staff, but until 
it has been built up further it is not possible to say exactly how 
it will operate. After making these charges a net profit is left 
of £628,619, as against £595,811 last year. 

After paying the usual dividends on A, B, and C preference, 
and on A, B, C, and D preferred ordinary shares and four interim 
dividends of qg per cent. each on the ordinary shares, we have a 
balance of £171,860, which, together with credit balance from 1923 
of £138,682, makes an available total of £310,552. 


The vast majority of our customers are working men ani a 
who of necessity can only do their shopping either 
own work for the day is finished or on their half-hol 
shop hours are curtailed to such an extent as to preclude this cas 1 
of customer from shopping at their leisure, it will mean gr 
lessened takings, and one of the consequences would ! 
available for wages. 

Of course, the supply of medicines greatly complicates this 
tion of shop hours, as people cannot regulate their illnesses 
in with definite times; prescriptions must be dispense 
during Sundays and holidays. 





COMPANY'S IMMENSE DRUG BUSINESS. BO 





You occasionally see statements in the newspapers t 
that we sell numbers of different articles not usually stocked 04 
chemist, and that the sale of drugs is a side line wit th 
makers of these statements forget that we have hundre 
drug shops where we sell nothing but drugs and toilet articles 











ALLOCATIONS, fact, we do an immense drug and medicine business, by ft aS, 25 

Out of this your directors recommend the transfer of £100,000 | largest of that nature in the world, leaving out altoget maa t 
to the reserve fund. They also recommend that the last interim | things as fancy articles, stationery, &c. Over 80 per cent ne 
dividend of 9 per cent. (less tax) be the final cne, making 36 per | total business is exactly of the same nature as that carried on ie 4 


cent. (less tax) for the year on the ordinary shares, thus leaving 





the best chemists’ shops in this country; in addition 


£210,552 to be carried forward. fifty surgical departments under fully certificated nurses, 24 , 

The probability of an increase in the interim dividends has been | €Very year we make up several million doctors’ prescriptio : aa 

mentioned in the Press. I may state that it is not the present That the public are getting to rely on us more and mort _— 

intention of the directors to increase ‘the 9g per cent. interim | When they are sick as well as when they are in health. is sho balance 

quarterly dividend, even though the company might be earning | bY the fact that last year we had over three million mor ee 

more. We should want to wait until the accounts were finally than in the previous year. - sa 

audited at the end of the year before feeling justified in increasing Bie one pacaenih - 2 AC 03 d m 

the rate paid, and this would probably be done (if at all) a tiie BRANCH FOR BENEFIT OF EXHIDITION ViSiiu® Bcrchase 

of a final dividend. You will, I’m sure, agree, that in view of Here, perhaps, I may mention that for the benefit < oh pcr 
:: the still unsettled state of trade, this is the sound and prudent mers visiting the British Empire Exhibition we have open Mgjjiat 


small shop, under the management of a qualified 
all our chemist departments), at 5 King’s gate, ‘ ) 
where things which may be required as a result of 4 
Wembley on a fatiguing day may be purchased. This 15 9°" a 
tion to our exhibit of fine chemicals in the Fine Chemical oo en 
Knowing the great interest our many thousands of saarene™ le 
take in the works, we have had a smal] booklet prepare¢ f°" posed 
number of illustrations of our different activities. 1 ere 
will be sent to all shareholders with the account of tis” 
and we trust will meet with general appreciation. 
With regard to neat year’s results, I will only sy © 
whether trade is good or bad, your directors are © 
Boots Associated Companies wiil get their share 
naturally, we hope that trade generally will improve, * 


ey course to take. 
THE PAST YEAR. 





Turning now from the accounts to the business happenings cof 
the past year, the outstanding event was the visit by ILR.H. the 
Prince of Wales to the works at Nottingham last ‘August. The 
hearty welcome accorded by the employees showed how much the 
honour was appreciated; and the keen interest shown By His 
Royal Highness in all he saw had a stimulating and encouragin z 
effect upon the whole of our staff. : ’ 

1 am sure the shareholders will be glad to hear that the visit 
which over s,000 of our employees paid to Wembley on Saturday 
Jast was a brilliant success. All the arrangements were splendidly 
carried out, and the day passed off witHout a hitch. I am satis. 
fied that the educational benefit derived from the exhibits and the 





: o ne common with all other progressive concerns, we may © tas 
intense appreciation which has been shown by the staff for this | better results sien ‘M8 ty 
, . 








June 28. 1924.1 


TRIBUTE TO STAFF. 





ssi, I wish, in no formal way, but very sincerely, on 
.¢ ane the directors, and I’m sure on behalf of the share. 
we go, to express our deep appreciation of the splendid work 
paders & aad member of the staff, wherever they are serving the 


age © r ever) 

ome" shig resolution has been seconded, I shall be very pleased 

sper : any question arising out of the report or accounts. 

ee ow much pleasure in moving the adoption of the report 
alance-sheet. 

1 F. Greenwood: I have very much pleasure in seconding 

yr J. E. Gree . . e . 


spe resolution. 


4 7 


+» Chairman: Are there any questions? If not, I will put the 


evpe Chairman then put the resolution to the meeting, which was 
aerie unanimously. 
veg shareholder of 25 years’ standing, Mr A. N. Bromley pro. 
cl the re-election of Messrs H. R. Gillespie, J. E. Greenwood, 
< 3 Hothouse, and L. K. Liggett as directors of the company. 
hdees companies, he said, they had what they called figure-heads, 
so had loud-sounding titles, but in Boots they had workers 
guse knowledge was thorough. 

y: W.C. Church seconded, and the elections were unanimously 
gporoved. 

jone] Frank Braithwaite, C.M.G., D.S.O., of Messrs Foster 
ni Braithwaite, offered the board the congratulations of those he 
~oresented in London, and said it gave him great pleasure to 
spose the re-election of Messrs Sharp, Parsons and Co. as 
auditors. : 

Wr 0. W. Hind seconded and the appointment was unanimously 


oxirmed. 
* YOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


4 hearty vote of thanks to the chairman and the directors was 
mowed by Mr Thomas Greenwood, of Messrs Gane, Jackson, 
iferys and Freeman, who said their integrity and efficiency was 
yel known, and, in his reply, Mr John Boot declared that, from 
himself as vice-chairman to the newly-joined office-boy, all worked 
: the frm and not self-interest. That was the secret of their 


siccess 


TAMPLIN AND SON'S BREWERY, BRIGHTON. 
CONSIDERABLE INCREASE IN TRADE. 


annual general meeting of Tamplin and Son’s Brewery, 
nghton, Limited, was held at the registered offices, Brighton. 
ir Alexander Miller-Hallett (the chairman) presided. 
The Chairman, in moving the adoption of the report and 
unts, said: Last year, in spite of the satisfactory report we 
e able to place before you, I had to admit a slight falling off 
tour trade. On this occasion I am glad to be able to say there is 
considerable increase, and that the general character of our 
fully maintains the satisfactory nature which I brought to 
wt notice at our last meeting. It is proposed to maintain the 
screased dividend and bonus, and that we should pay a final 
ondend of 1s per share, making, with the 1s paid in December 
sper share (equal to 10 per cent.) for the year, together 
a bonus of 1s (equal to 5 per cent.), and to place £5,000 to 
“tve, bringing the same up to £96,000, and carrying forward 
115 to next year’s accounts. The gross profit is £176,220, 
~ ater adding our income for the year from loan interest and 
fees, the total ts £176,824. Working expenses have 
ated to £83,526, and, after providing for rents payable less 

depreciation, and compensation charges, there is a 
t £69,526, to which has to be added £2,344 for interest 
‘sStments and deposits. The balance brought forward from 
T was 4 28,079. 














“most interesting item in our report is the completion of the 
“aase of the Southdown and Grinstead Breweries, and the highly 
2 issue of capital which was made in order to bring this 
I should like tor at and emphasise what I said last year, 
‘siness, to be really .accessful, must grow, and that nothing 
like success. You will, I feel sure, agree with me that 
““ery is Carrying on its work with a view to growth, and 
‘se alterations that we have carried out have been made 
* €¥ to possible extension in the future. I regret it is not 
 atmounce any f- rther reduction in the heavy duties 
* Upon our trade. 
hte, ‘taw your attention to the constant danger with which 
7 ae im the attempt to introduce drastic legislation attack- 
T ousiness. I would specially allude to the really iniquitous 
ne by the Bishop of Oxford. Unless those who have 
us huge industry take a real interest in these matters 
g and influencing their friends to oppose, there is a grave 
“at We may wake up some morning and find that a deadly 
been Struck at our trade, which it may be too late to avert. 


‘solution was carried unanimously. 


_ 
PDOs) n 5 
ger 

as 
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BARCELONA TRACTION, LIGHT, AND POWER COMPANY, 
LIMITED. 


REORGANISATION OF THE COMPANY'S FINANCES. 


At a meeting of the 6 per cent. first mortgage bo 
the Barcelona Traction 




































ndholders of 
- held at 
Winchester House, Old Broad street, London, E.C., on Wednesday, 
the 2sth inst.. ’ 


Light, and Power Co., Limited, 
resolutions were passed approving of the proposals 


the company and explained in a report issued by 
the bondholders’ committee. 


put forward by 


Mr E. R. Peacock (the president of the co mpany and chairman 
of the bondholders’ committee) acted as aitiags of the meeting, 
and explained that he had been appointed to do so by the trustee 
for the bondholders, the National Trust Co., Limited, of Toronto, 
who had power to appoint a chairman. 


THE OPERATING COMPANIES IN SPAIN. 


Speaking to the meeting, as president of the company, Mr 
Peacock gave a brief history of some of the important events ia 
the development of the operating companies in Spain and the 
troubles which had come upon the parent company at the outbreak 
of war. A great deal had been done since 1915 in building up the 
business in Spain of the operating companies, and the company’s 
credit had steadily improved. He knew of no better investment 
than the securities of good power companies, and in the United 
States, where the greatest development of power had taken place, 
good power securities were put at the head of the list among the 


investment favourites. 


PROSPECTS OF THE COMPANY. 


Continuing, he said: The market for power in Barcelona and 
the surrounding country is one of the best in the world, and there 
are no power plants anywhere that I consider superior to the 
chief plants under our control; our difficulties have now been 
largely overcome, and when the present reorganisation has been 
carried through, the company may be regarded as being in a 
sound position. Its prior lien bonds are exceptionally well secured, 
and are highly regarded by well-informed investors. I should 
like to say just a few words regarding the business of the operating 
companies in Spain and what has been done to develop them. 
Since 1915 a very substantial amount has been invested in the 
business of the operating companies, meinly from the sale of 
securities of these companies. In addition, pver /£2,500,000 has 
been put into the business out of earnings. Part of this money 
was provided under the scheme of 1915, by which any surplus 
earnings were made available for capital expenditure, and part 
was provided under the heading of “depreciation.” It has been 
our policy to keep the equipment of the companies in a high 
state of efficiency as part of the operating expenses, and I am 
convinced that this is the right policy, 


company such as you control must year by year put back into the 


and that any great operating 


business a very substantial portion of its earnings if it 1s to 
continue to grcw and prosper, and must confine its increases of 


capital to those required for the larger developments which are 


called for only at long intervals. 
A FAIR SCHEME. 


The Chairman then explained the proposals and the reason for 
He expressed the opinion that, in the 


putting them forward. 
and that they would benefit all 


circumstances, they were fair, 
classes of securities. 


THE PROPOSED SHAREHOLDERS’ MEETING. 


He said that a shareholders’ meeting for increasing the pre- 


ference share capital and cutting the ordinary share capital in two, 
part of the s heme, would be held as quickly as 


which formed 
ng to the strike of the Canadian postal staff it had 


possible, but owi 
ssible to issue the notices convening the meeting. 


wid a tribute to his colleagues on the board and 
and to the legal advisers of the com- 


not been po 

The Chairman { 
the bondholders’ committee 
pany and to the management of the operating companies in Spain. 


After answering questions, the resolutions were put and carried 


unanimously. 
A meeting of the income bondholders was subsequently held, at 


which the resolutions were also approved. 
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BLEACHERS’ ASSOCIATION, LIMITED. the superannuation fund, making a total of £aco~ geuits etistt 
vested in the business of the company, and the interest cogs D 
A SUCCESSFUL YEAR'S WORKING. credited to it is used for the benefit of the emplovees 
THE STAFF PENSION SCHEME. We have at the present time 247 employees who ors ;, 
The twenty-fifth ordinary general meeting of the Bleachers’ | pensions through this fund, which exhausts the presen, 
Association, Limited, was held in the Memorial Hall, Albert square, | the fund, and, as the number of pensioners is ‘in creasin 
Manchester, on Friday, June 20, 1924, Col. Sir Alan J. Sykes, | “directors have thought it advisable to recommend thi, . a 
Bart. (the chairman) presiding. transfer of £50,000. When this transfer has A h made 23 
The secretary (Mr R. H. Eccles, F.C.1.S.) read the notice calling | ¢ @dditional income available, which will enable f 
the meeffng and the minutes of the 24th ordinary general meeting. | *° be granted. ee 
The report of the auditors was read by the secretary. I a ease? eae a . a a 
‘The report and balance-sheet were taken as read. highty oe h y : ee — oy wast . 
The Chairman said:—Ladies and gentlemen, I have much Gisectors Seal sane Set you wit oe € this additional 
a and so help to increase the usefulness of this fund. , 
pleasure in submitting to you the twenty-fourth annual report of Last year I went fully into the details of our staf renee. «. , 
aoe sion Limited, covering the accounts for the so it is unnecessary to say more about it this : we ees ‘ 
period ending March 31, 1924. $s now in regular working order, and is very much annee 
But before proceeding to deal with the accounts, I regret to wh eee our wor : oe eee 
have to announce the death of one of our directors, Mr. G. Mar- ines wines FOR Yiuae ton 
shall Blackwood, during the period under review. Mr. Black- : - / See SOLOUEES. 
wood was closely connected with three of our Scottish branches, We found, however, that our staff Pension fund was not 
and although he had only been a director for about three years, ciently comprehensive, inasmuch as it dealt only with 
he was a most regular attendant at our meetings, and we shall | ™embers of our staff, and the female anemone — 
greatly miss his advice and support, especially in connection with There were obvious difficulties in including both males and femal ie tt 


in a pension fund. At the same time, we felt that it was 
right that, in as far as it were possible, something should 
be done for our female staff, and so during the year under getting 
cussion we have started what we call a ‘** Thrift Fund” for 
on our office staffs. Like the pension fund, this is a contriby: 
scheme, both the association and the members contributing, by: : 
benefits are of a different nature. In this case there is no cues 
of a pension. The rules provide that any member retiring 
legitimate reasons from the service of the association, z 
while in the service, is entitled to receive the whole of the mor: t we 
standing to such member’s account, including the contribet 1s and res 
made by the association and all income and interest credit 

such account. By this means, should a girl after being wit 
for a few years retire, say, for the purpose of getting mar per cen 
she has a nice little nest-egg on which to start housekeeping, gad at 
similarly, if she should wish to leave off working when she ree 

the age of 45, she has a similar right to withdraw all thet \Mieorim 
credited to her, and I am glad to say this scheme has been er Deer 
fully received by our female staff, and it has rounded of 
staff pension scheme. 


our Scottish yarn branches. 

We have also lost, by death, one who was an active member of 
the Formation Committee, which brought our company into being 
in 1900, and who was one of our original directors, and who, 
although he resigned his directorship some little time ago, owing 
to pressure of business affairs, continued to help our concern till 
the last. I allude to the late Mr. G. Norris Midwood. By his 
death we have lost a friend impossible to replace, and the Man. 
chester business world is the poorer by the death of one who was 
universally known for his upright dealing and his public spirit in 
working for the good of all those with whom he came in contact. 

I will refer to just one other matter before commencing the 
accounts. I feel quite certain that all of you would like to join 
me in offering our most hearty congratulations to our colleague, 
Sir William Clare Lees. I feel sure that we all congratulate him 
upon the honour which has been conferred upon him by His 
Majesty the King. I can assure you that it is an honour of 
which we of the Bleachers’ Association are justly proud, as we 
know that the recipient of it has, by sheer hard work, perse- 
verance, and outstanding ability, thoroughly earned it. 





NEW OFFICES. 
RESULTS OF THE YEAK. 
Another scheme we have launched during the last year %s 
building of new offices for housing our central cffice staf 
this purpose we bought a plot of land at Blackfriars Bridge, 
frontages to the River Irwell, Blackfriars street, and Parsone. f 
and we are now engaged in putting up a modern building 
this building will be in a conspicuous position, we determine: i 
put up a building which will be a credit both to ourselves a . i 
City of Manchester. We are accordingly constructing it 0°” | 
land stone, and you will find in your seats a little booklet g°% 
a picture of the building and setting out the accommnedates 
able. It is our intention to occupy the top storeys, and to“ 
the bottom storeys as offices. We calculate we shall have ™ 
most modern offices in Manchester, and they will also be : 
of the best lighted. We have already, although the ot 
not be completed till next year, let part of the ground . yor toa 
leading Manchester bank, so that intending tenants will fin 
in their building. In addition to that, we shall cae « 
room for holding meetings, which will be available not oF a 
our tenants, but for other businesses requiring rooms 0° 
annual meetings, and I hope it will be possible for us 
our next annual meeting in that room. I am glad to say © 
anticipate that this building will prove a good investme: at 7 
hope you will take away the booklet on the seats and show 
any of your friends who may be requiring offices. 


And now turning to the accounts, you will notice these have been 
sent to you drawn up in the form to which you have been accus- 
tomed in previous years, and I feel sure you will feel gratified that 
notwithstanding the difficult times through which the cotton trade 
has passed in the period under review, your directors are able to 
place before you results very much the same asa year ago. You will 
notice that, after charging £ 379,328 for repairs and maintenance, 
aS against £410,499 a year ago, and after making the usual deduc- 
tions, including estimated amounts for income-tax, corporation 
profits tax, special repairs, and other contingencies, and charging 
the same amount as last year for depreciation and debenture 
interest, there remains a net profit of £795,378, which, with the 
balance brought forward from last year, gives an available balance 
of £1,157,090. This compares with our available balance last year 
of £1,147,870. 

RESERVE AND DIVIDEND. 


Out of this balance, after paying the preference dividends, the 
directors recommend that a sum of £125,000—the same as last 
year—be placed to the general reserve fund; that a sum of £50,000 
be again placed to the superannuation fund (which fund I shall 
allude to later), and that a final dividend of 15 per cent. (actual) 
be paid, making 20 per cent. for the year, being the same dividend 
as we paid a year ago. These deductions will leave a balance to 
be carried forward of £371,885, which is slightly in excess of the 
amount brought into the accounts. 


{ 
WELFARE WORK. 





I should like to say a word as to what we ar nee! 
welfare side of our business. I have told you at previous ™* 
that we were encouraging the laying down of bo i 
our various works, and we were providing funds for ae 
of laying out the greens and for making suitable eo. 
modation. We have now got some 14 bowling greens ee : 
process of formation at our various branches, but in oe 3 
this we are also providing funds for laying out tennis oe 
that our female employees, equally with the men, may >» 
our recreation schemes, and w¢ find that this a 
very much appreciated. 


SUPERANNUATION FUND. 

As regards the superannuation fund, you will notice that the 
transfer now recommended will bring the total up to £250,000. 
This fund is entirely separate from our staff pension fund. The 
staff pension fund, as its name indicates, is confined to members of 
the staff and is a contributory fund to which both the staff 
and the company contribute, and provides them with pensions on 
a recognised scheme. The superannuation fund is applied for the 
benefit of all the emplovees of the company who may require 
assistance through infirmity or age, and whose cases are ineligible 
for, or are not fully dealt with by, the staff pension fund. This 
fund is administered by the directors. By means of it they are 
able to deal sympathetically with all deserving cases emongst their 
employees that may be brought to their nutwe. This amcunt of 
£50,000, together with the amount you have previously voted to 


tron & 


LOYAL CO-OPERATION OF THE EMPLOYEES. 
ble to refer ©") 
aging gure 

matter ¢ = 


When I addressed you a vear ago, I was @ 
very cordial relations existing between the man 
and our workpeople during the year, and it 1s 4 
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mem 


» op to me to be able to tell you that the same good rela- 
= a -ontinued during the year covered by the accounts 
; have Comte’ % . 


jon, I wish to express, on your behalf, to the 
rs and central office staff, and to the managers, 
cal men of all our branches, and I include our engineering 
.ansport branches, our hearty appreciation of hard 
al jal co-operation, without which an association such as 
‘ae ® pe to succeed. We appreciate the fact that all of 
: : perated, and we hereby tender them our hearty 


at 
mre COMNCCY 


‘ ¢ 
ng direct 


their 


ave wv * 


GENERAL POSITION. 


tusion, 1 will add one word about the general position cf 


(ius 


npany. 
nave now been established 24 years, and I am glad to say 
‘se accounts that we have had before us to-day show a very 


ory vear’s working, but during these 24 years we have 


through lean times, and the average dividend paid on | 





shares since the tormation of the company only 


tinarv 


just over 64 per cent. 


FUTURE PROSPECTS. 

prospects, I hesitate to prophesy. As I said last 
dependent on the world’s markets, and these in 
influenced by the unstable political conditions 

conditions improve and general trade 
» better, I can assure you that we are well equipped for 
z our full share of it. Our experience of the last year has 
; us that we have fairly held our own with our competitors, 


ur future 
ur trade 1s 
are largely 
uld 


Sh these 


t those competitors are operating in this country or on the 
vnent, and with the improvements that we are continually 
ag in our we may reasonably anticipate not only 


ng our full share of any trade that may be going, but of 


works 


ting even a fuller share. 

‘was moved by the Chairman, seconded by Mr A. Kk. Davies, 
solved, ‘‘ That the report of the directors and the statement 
ints to March 31, 1924, be and they are hereby approved, 
the shareholders hereby declare a dividend at the rate of 5} 

cet. per annum on the preference shares to March 31, 1974, 


got at the rate of 15 per cent. per annum (actual) on the ordinary 
es for the half-year ending March 31, 1924, making with the 
dividend at the rate of 5 per cent. (actual) paid in 


Deember, 1923, 20 per cent. on the ordinary shares for the 
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EI TION RETIRIN DIRE a 

Te x : . 1 tye { i ! : ; r 

it Was @d by \it A i. Arnold, seconded by Mr J E. 
Nica Se : ‘ ' ’ . , 

ant, and resolved, ‘“‘That the following be and they are hereby 
re-elected directors of the association Arthur K. Davies, Jchn J. 
Kirkpat Andrew McNab, John R. Ragdale, Alister Reid, 

hr han } 
John W. Simpson, John W. Slater, Sir Alan J. Sykes, Bart., Joha 
I ay] og 

APPOINTMENT OF AUDITOR. 

It was moved by Mr P. M. Crompton, seconded by Mr P. B. 
, . eS ‘ , ‘ j ; 
Brown, and resolved, that Messrs Jones, Crewdson and Youatt 
¢ } . > 1 : : . 
and Messrs, P. and J. Kevan be and they are hereby appointed 


joint auditors of the associati mh at a fee of J 200 per annum, in 


addition to the amounts paid by subsidiary c mpanies 
A vote of thanks to 


nded 


the chairman was moved by 


Mr J. Watson 


Mr D. Q 


Henriques and sec by 








EBBW YALE STEEL, IRON, AND COAL COMPANY, LIMITED 
CHAIRMAN ON NATIONALISATION PROPOSALS. 


The fifty-seventh ordinary general meeting of the Ebbw Vale 
Steel, Iron, and Coal Company, Limited, was held, on the 24th 
instant, at the Cannon street Hotel, London, Sir Frederick Mills, 


Bart. (chairman and managing director}, presiding. 
The Chairman, in moving the adoption of the report and 
counts, said: 


aL 
I find myself fortunate enough to be able to report 

a profit, which, but for 
the troubles of the previous three or four years, would have enabled 
us to recommend a reasonable dividend on the share capital of 
the company. 


a satisfactory year’s trading, showing 


The year’s work has on this occasion been charac 
terised by a good coal market, accompanied by a bad one in steel, 
and in particular by industrial peace in the area operated by the 
company and its associates, coupled with comparative industrial 
peace in our own markets—conditions which spell prosperity. The 
net profit for the year is £305,421, which, with the amount brought 
in of £69,131, gives a total of £374,552 available for disposal. 
The directors recommend that £100,000 be placed to the general 
reserve account, thus replacing a like amount taken from it two 
years ago, that the preference dividend, amounting to £84,000 for 
the vear ended March, 1923, be paid, and that £190,552 be carried 
to the accounts of the current vear. The shareholders will observe 
that this sum embraces sufficient to cover the preference dividend 
for the year under review. 
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The Anglo-South American 
Head Office: 62, Old Broad Street, London, E.C, 2. 








The Bank, in addition to 6 Branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS, 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


54 Offices in the principal countries of LATIN AMERICA. 





AUXILIARIES: 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under laws of State of New York), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 















Bank Limited. 


q 


Issued Capital - - 
Paid-Up Capital- - 


£8,734 ,660 
£4,367 330 


- 69, Market Street, Bradford. 
19, Spring Gardens, Manchester. 
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COAL AND STEEL. 




















neglected during the war period. In spite of 4, reign 
which, under exceptional rates of exchange a n w, mpetit 


Last year, in reviewing the position, I was compeiled to lay 
“. | abroad, made it possible for supplies to be ol staine 


stress on our lack of success, and to lay the bulk of it at the doors 


of labour. Fortunately on this occasion I am giad to report that, much lower prices—in spite of that, the rail way manag aes 
on the whole, peace has reigned at Ebbw Vale and its subsidiaries. preferred to place the bulk of their orders in this count; r ee 
This is reflected in the increased output of our principal commo- Happily, in ne aimtrict employers had been Spared in 4 

dities, and you may like to know that the output of coal for the 12 months any serious trouble arising from labour disputes. 5... 


whole group reached the substantial figure of 4,770,315 tons, the this fact and the general appreciation on the Part of t 
largest since the introduction of the seven-hours’ day. 

There was a strong demand for coal and coke in the spring and 
summer of last year, but towards the end of it, and since, it has 


been with difficulty the pits have been kept going. In like manner 


¥ were, wer 
due. sa 


SHIPBUILDING. 
The shipbuilding industry in Great Britain 


the demand for pig-iron and steel was good in the spring and | ¥@S Passing through a very trying ordeal. While the ‘ 
summer of last year, due principally to the occupation of the Ruhr of shipbuilding construction in progress amount, d to on 
Valley by the French. but the political disturbances, both at | Wat it was in 1914, the volume of naval ship work was op 
home and on the Continent, commencing in the autumn and con- | %**th, and he need hardly tell them how severely this hit 4 -... 
tinuing to this present time, have had a depressing effect on that | S*¢2 48 John Brown, not only at Cly debank, ‘but sti iB moze wr 


industry, and prices have become unremunerative for pig-iron and works in Sheffield. As a result of this shortage the 1 


for heavy steel. 
The importation of Continental iron and steel has increased to 
more than the pre-war figure, and is now about 200,000 tons a 


The firm had suffered from the seven m nths’ dispute with 


ironworkers, which practically paralysed all the shipvar 


ie working ¢ alae oe 


of the situation the results obtained, such as they eg 


were such that no profit was included in them. — 
































9 work & 
month. This steel is produced at the point of origin under con- | € end of April to the beginning of last December, a 
ditions, both as to wages and hours of work, inferior to those In regard to the collieries, the men had worked 
obtaining in this country, and, moreover, pays nothing to repre- | Possibly at no time had the colliers’ earnings in this distr, 
sent the charges which fall on the home manufacture in respect of better than was the case in the past year. In regard to Browp 
Imperial, local, and social obligations. Collieries, the output had been larg ger than in any of the past 
; ‘ : years, the demand there being laneety due to export. It was « 
NATIONALISATION PROPOSALS. ; a . ; ' 7” 
right, however, to bear in mind that the extensive exportat 
I regret I cannot see that sufficient confidence has been gained | which they went through a short time ago was not lik 
in the world of finance to justify a hope that international trade | continue. : oo 
is mending; on the contrary, political thought is taking a strange In regard to future trade, serious competition might ‘ 
line of country. There is a large body of public men, honest | not only from Germany and France as they settled down to rez 
enough I daresay, but I venture to think misguided, who say that | work, but also from America, and an increase in the cost com 
the nationalisation of certain key industries—notably coal—will be | duction of coal in this country would mean reduction in the ¢ 
for the public benefit. Your board does not share their views. tity exported. 
We are clearly of opinion that if the coal industry is placed under as ee Nyt et 
, ; : , RESULT OF YEAR'S OPERATIONS. 
bureaucratic control, all incentive to keep the cost down will be 
lost, and the price of coal must either rise by leaps and bounds, The result of the operations for the year was much the sam 

















or coal-mining be subsidised by the State. In either case the cost 
to the community at large will be stupendous. 

Coal, and cheap coal, is of the first importance to all the other 
industries. In the opinion of most industrialists the price of coal 
is already too high, and how any sane person can imagine the 
cost, and therefore the price, can be mended by taking the con- 
duct of the problems and intricacies associated with coal mining 
out of the hands of men trained to deal with them, and placing 
them in the hands of a set of visionaries and amateurs, passes my 
comprehension. 

An important point which seems to have been overlooked by the 
authors of the scheme of nationalising the coal mines is, that 
practically all the blast furnaces and heavy steelworks are physi- 
cally attached to the collieries associated with them. 

Are these amateurs going to set the clock back and segregate 
the iron and steel works from the collieries, or are they going to 
add the problems and intricacies of iron and steel making to their 
responsibilities in the matter of coal mining ? 

I do not see any sign of immediate improvement, but I see no 
harm in hoping for the best, and in trying to do our best in the 
circumstances in which we find ourselves, in the certain hope that 
if we all do so we shall the sooner regain the prosperity we once 
enjoyed. 

The resolution was carried. 


charges, left in many cases no profit whatever, but the pol 


the plant was being maintained with the same object, s 


to deal with any requirements which might come forwa? 


the dividend now proposed would not have been possible. 
With regard to the current year, he was not proposing t 

any prophecies. Times were not looking too rosy, neither h 

abroad, but they were often told in the Press that trade was 


all times with what they read. No doubt, if the situation « 
Continent were cleared up some certainty in foreign relations ! 
be expected. There was little doubt that there was 4 cons 

amount of work still to be placed in the os, line . 
confidence could once more be thoroughly rest red, as the 


with friends who ought to be their customers. 
The report and balance-sheet were adopted. 
ooo 





JOHN BROWN AND COMPANY, LIMITED. 
IMPROVED RESULTS—FUTURE PROSPECTS. 


The annual meeting of John Brown and Co., Limited, was held, 
on the agth instant, at Sheffield, Mr Bernard Firth presiding in 
the absence of Lord Aberconway. 

The Chairman, in moving the adoption of the report and 
accounts, first referred to the death of Viscount Pirrie, a director 
of the company, and a vote of sympathy was passed to the widow, 


EASTERN TELEGRAPH COMPANY, LIMITED. 
NEW PATENT WIRELESS COMPETITION. 


The annual meeting of the Eastern Telegraph Comy pany, 
was held, on the 24th instant, at Electra House, Mi a 
Sir John Denison-Pender, G.B.E., K.C.M.G., chairmas 
company, presiding 

The Chairman, in moving the adoption - 
accounts, said: The accounts now before you show a net is 


i s ch, | am 
the shareholders standing as a mark of respect. in gross revenue of about £437,000, against ¥ hi 
Continuing, he said that the directors felt sure that the results of to sav, there has been the substantial reduction in > od 
the year’s working would be read with pleasure. As intimated in “ 


. . , 3 expenses of £396,000, so that the net profit is only 
the report, the conducting of the business during the last financial ; 


’ | than the preceding year—a result which, 
year had been by no means easy, and as regarded profit in 3 


stances, I think you will deem satisfactory, 


manufacturing sections, almost an impossibility. At the Atlas paying the same ‘dividend as paid for the prec edit 


Works the number and volume of orders had certainly been larger, 
but by no means equal to keeping their plant, even of pre-war 
dimensions, in full operation, and still less the improved and 
enlarged plant inaugurated since the close of the war. Regarding this decrease of £437,000 in the ¢ 
For this improved volume of trade their thanks were largely due | certain amount of this may be attributed to the 
to the home railways, who had found a considerable amount of | Indo-European Telegraph Company's overland r 


have been able to make a contribution of 43 
reserve fund and to carry forward to next year's ae 

for d 
which is rather more than the sum carried 


ae 


e reo ypenit ing 
oute to Inc 


: whole 
work for the iron and steel industry of the country, and Messrs | the remainder to trade depression spread over the Sed thst 4 
John Brown and Co. had had their fair share of it by making up company’s system. It is, I think, most gratifying ts prac 


arrears of maintenance, which were bound to have been somewhat substantial decrease in working expemses is reflecte 


the whole as for the previous year, and this had only been possi! 
by accepting orders which, with a moderate share of standing 


board was to find employment for as many departments and men 
possible. In the meantime, in the hopes of better times coming 


could hope for the coming of better times, and they would be a# 


year’s profits had been considerably assisted by the earnings" 
subsidiary companies in which they were interested. Without ® 


knew, the troubles they had met with from time to Un tines 
troubles and one thing and another—had destroyed much conics 


of the report 4 
workis 


in view of all the O°" 
for while we a” 
ng four ae 


{ 300, wo to the S 


ompany %s even 








(2) 


proving, that trade was in effect good, but he could not aged 


ra 
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" com on the C mmpany’s revenue account; the larger amount, 
. ee ea » to the withdrawal of allowances temporarily 
en : "he call on account of the economic conditions arising 
’ were i and here I may say that this has been loyally 
smeonghout the service. 
” ee. EXPENDITURE ON NEW CABLES. 


which has been allocated to the general reserve 

‘ the profits of the year has been charged out on the 
r the general reserve fund account in respect of expendi- 
a cables, &c., held in suspense, to which I referred at 
he at our last meeting, but you will see by reference to 


, ul 
me engi at 


t that there still remains about £1,350,000 to be 


2 €-Snee. 
; wil ‘ie future years. I must remind you that we have, in 
7 s "with the Eastern Extension Company, incurred the 
spenditure of about s} millions since the termination of the 
7 sat 00 account of a new line of cables to the East, and on important 


to our existing sections to improve our service generally, 
m this company only applied to its stockholders for 
o.oo, It has again not been necessary to make any addition 
«year to the amount set aside in the past for investment fluctua- 
# as this account shows a surplus of £372,000. 
« year ] referred to the fact that, owing to the excellent margin 
sty for traffic, we were reducing the number of our repair- 
j nips with a view to economy. During the year the cable- 
i. J Electra’? was sold for breaking up, and the cableship 
ntannia ’’ was placed out of commission, and is now being used 
» Janzibar as a hulk in the place of shore tanks for the storage of 
: cable: both these ships were 38 years old. Our new cable- 
so. the “ Mirror,’? was placed in commission in the Red Sea 
og the year, having been built on approved modern lines, with 
fyel, &e., by the eminent firm of John Brown and Co., of Clyde- 
. You will, therefore, see that we have reduced the fleet by 
ship in the hope of effecting economies without impairing 
he full result of which, however, cannot be reflected in 
rrent vear, as the ‘‘ Electra’? was not sold until November. 
DAILY LETTER TELEGRAMS. 
a September ist a new service of reduced rate telegrams was 
) wn as daily letter telegrams. 


‘WOlau 





These messages are 
2 any weekday, and are charged for at one-quarter of the 
inary rate, delivery being effected after 48 hours from the time 
{handing in. So far as we are able to judge up to the present, 
had little adverse effect on the full-rate and deferred 


rm. 


The time in transmission is now, I am glad to say, back 














—s the pre-war standard, and in many cases considerably improved 
ae that time, and we are sparing no effort to effect an even 
‘ater improvement over the high degree of efficiency which had 
7 a reached prior to August, 1914. 

4 ‘sa proof of the efficiency of the service, it will be within your 
i ecgé that on the occasion of the opening of the Wembley 
ae iuoition his Majesty the King sent a message round the world 
a aca Was transmitted outward over the lines of the Imperial and 
cial «ite British route to Australia, and homeward by the Eastern 
a wcated companies, a total of 31,560 miles, in 80 seconds, 17,000 
: SS Gl WAI re over the cables of these companies. The result 
‘ te Derby transmitted by these companies beat all previous 
“ earcs Oy reaching India, South Africa, and South America in 
ther 8 jscoads, Hong Kong in 30 seconds, and Australia in 60 seconds, 
laa eg, 1 think, that our service is second to none. Special 
“des walgemedts were, of course, made for the transmission of these 
s which, in common with all other messages, were dealt 
“Y automatic apparatus throughout, except at the two ex- 

where, obviously, human agencies were involved. 

OPERATIONS IN TURKEY CEASE. 

“et io inform you that we have recently found it necessary 
“< operations in Turkey. A dispute has arisen over a sum of 
© due for terminal rates at Smyrna during the hos- 
“ween Turkey and Greece, and the amount is claimed by 
8. We have repeatedly conveyed our desire to pay over 
which has been provided for in our accounts, immediately 
Nentiul party to be settled by international arbitration. 
“antry has agreed to this course, though the matter has 
” ~ téssed through the diplomatic channels. Turkey is proceed- 
4 ; *“«2st us in her country for the recovery of this amount, and 
s "7 ~* “areatens to take similar action. Turkey has, however, 
"me" Mces in her territory, and we have, therefore, had no 
i a & but reluctantly to terminate the engagement of the 
- “it “at and withdraw from the country. I do not think, 
onetl ee si heed feel perturbed, as the present profit derived 
te Ez = Turkish traffic, after paying expenses, does not materially 
*” iii. _ © '*30e either one way or the other, although, on senti- 


42038. we of 


*, of course, regret that associations which have 
uring practically the whole of the company’s 
have been terminated, whether temporarily or 

Same 4 U8h no fault of this company. 
en Ta, 2Ware that the South American traffic of the 
*atd foe th” Company is partially dealt with by this com- 
~ “ie time past messages to and from this destination 


Ain? 3 
“idi 

















THE ECONOMIST. 


1325 


PERSONAL 
ACCIDENT .. SICKNESS 


Policies providing 
CAPITAL SUMS 
in case of Death or Loss of Limbs or Eyes by Accident, 
ANNUITIES 


for Permanent Total Disablement, 


WEEKLY COMPENSATION 
during Disablement through Accident or Illness and during 
Convalescence, are issued by The 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Prospectus free on request. 


Head Office :— 
1 Bale st., Livergozl. 


Lon on >— 
Chief Office, 1 Cornhill, E.C.3. 


Branches and Agencies thoughout the World. 
General Manager and Secretary :—HUGH LEWIS. 





exchanged with Paris and Northern France have been subject to 
considerable delay on the French land lines, thus placing the 
Associated companies at a disadvantage when competing for South 
American traffic. This company, therefore, opened negotiations 
with France for obtaining a special wire between Paris and 
London, which up to the present has been refused. Representa- 
tions have been made in the proper quarter, and we feel very 
strongly that as special wires are accorded by the British Post 
(ffice to the French cable company competing in this country for 
South American traffic, corresponding facilities should be granted 
to a British company in France. 
for this facility 
our main instrument room in London and Emden, in Germany, on 
February 12th of this year. 


We are, however, still pressing 
Direct communication was established between 


This cable will temporarily take the 
place of the cable communication formerly existing between Emden 
and our station at Vigo, in the North of Spain, and again places 
the company in direct communication for German cable traffic on 
to our system. 

NEW PATENT AND THE POST OFFICE. 

During the past year the Associated Companies acquired the 
rights of a patent for super-imposing another means of com 
munication on the existing cables. This new invention of super- 
imposing enables us to send an additional message at the same time 
in one direction, so that you have on one copper wire two messages 
gcing one way and one message coming the other way at the same 
time, thus providing a third channel on an existing cable with 
small additional expense. As you are doubtless aware, your com. 
pany rents from the Post Office seven underground wires between 
Lcndon and Cornwall, for which we pay over £17,000 per annum, 
and we naturally assumed that the use of this invention on the 
existing wires leased from the Post Office would be permitted by 
them without additional charge. We have received, however, an 
intimation from the Post Office that they will have to make an 
additional charge based on the standard rates of rental. Corre. 
spondence has taken place with the Post Office on *his subject, 
and we have no doubt that in the course of negotiations this 
matter will be settled to our mutual satisfaction. 

We have a direct tri-core cable route of cur own between London 
and Belgium, and one of these conductors could be utilised for 
direct working with Holland, with a considerable benefit to our- 
selves and to the telegraphing public. The Netherlands Govern. 
ment are quite agreeable to the use of this route for Dutch traffic 
exchanged with all parts of the Eastern Associated Companies’ 
system, but I regret to say that the Post Office debars us from 
transmitting this traffic over our own line, although we have 
offered to pay them a special rate. Consequently we have been 
forced to use the land-line route vid Marseilles, where our cables 
land, through France to Holland. 

WIRELESS COMPETITION. 

For some years past, at these meetings, it seems to have been 
expected that I should make some statement concerning wireless. 
Nothing has transpired since last we met to alter in any way the 
opinions which I have previously expressed. There is little doubt 
that though wireless has demonstrated its great practical value in 
very many different ways, it still remains true that the submarine 
cable, with its world-wide privacy of transmission and freedom 
from atmospheric disturbances, is the most reliable, swift, and 
secret method of international communication. I can only state 
with confidence that the Associated Cable Companies to-day are 
more highly efficient in every way than during any other period 
in their history, and the efficiency of to-day must in future years 
continue to improve as it always has in comparison with the past. 

The report and accounts were carried. 
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GREAT INDIAN PENINSULA RAILWAY COMPANY, LIMITED. 
MATERIALLY IMPROVED RESULTS. 


The 140th half-yearly general meeting of the Great Indian Penin- 
sula Railway Company was held, on the 27th instant, at 48 Copthall 
avenue, London wall, London, Sir Chas. H. Armstrong (chairman 
of the company) presiding. 

The secretary (Mr R. H. Walpole) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and accounts, 
said that the position of the railway had improved very materially, 
and surplus profits had been earned. Gross earnings, it was true, 
were 20} lacs, or 1.36 per cent. less than in 1922-23, but, on the 
other hand, expenditure had declined by 132 lacs, or 11.73 per cent., 
and that had resulted in net earnings of about 490 lacs, as against 
378 lacs a year ago, an improvement of 1119 lacs, or 29.54 per cent. 
Gross earnings a year ago of just over 15 crores had been a record, 
and, although they had not earned quite as much during the past 
year, they were over a crore ahead of 1921-22, and 64 crores better 
than 10 years ago. The steady growth of traffic during the past 
decade was very encouraging, and, although increased receipts of 
the past two years were due, in some measure, to higher rates and 
fares, there could be little doubt that traffic was steadily increasing, 
and, if trade conditions were favourable, it would continue to 
increase. After taking into account the interest charges on deben- 
tures and advances and loans from the Secretary of State, there was 
a profit of a little over 89 lacs, of which the company’s share for 
distribution was one-twentieth. They proposed to pay a dividend 
of 4 per cent., in addition to the 14 per cent. guaranteed for the six 
months, which made a total dividend for the year of 3} per cent. 
Out of surplus profits they were carrying forward a balance of over 
£10,000, as their contract with the Secretary of State ended a year 
hence, and certain expenses and adjustments might have to be 
provided for in their final account. 


PASSENGERS CARRIED. 


They had not carried as many passengers during the past year 
as they did in 1922-23. The decline in numbers of 1} millions, or 
3-3 per cent., was spread over all classes, but had been particularly 
heavy in the first class and second class. Passenger traffic had 
been affected undoubtedly by trade depression, and the effect was 
greater in the first and second classes. The total number of 
passengers carried during the year was 394 millions, against nearly 
41 millions in the previous year, and their total receipts from 
coaching traffic were less by 114 lacs. The falling off in passenger 
traffic had occurred almost entirely in the first six months of the 
year, the figures for the last six months showing only a slight 
decline. The improvement had continued since the year ended, 
and, if there was again a good monsoon, he looked for a steady 
increase in numbers as the year progressed. 

The heavy decline in expenditure was the result of a very exhaus- 
tive inquiry into the working of all departments, which had enabled 
them to effect many economies. The decrease was mainly due to 
changes and reductions in the staff, to the cessation of various 
allowances, to economy in the use of stores, and to less expenditure 
on many things. One of the most important factors of that reduced 
expenditure had been the successful working of the new trans- 
portation and commercial departments. 


THE CURRENT YEAR. 


As regarded the current year, all he could say at present was that 
for the first two and a-half months they were ahead of last year’s 
traffics by 26 lacs of rupees. The future depended to a very great 
extent on the monsoon, which set in quietly in Western India about 
10 days ago. If good harvests were again reaped, trade ought to 
improve, and if so, traffics might continue to expand. An increased 
export trade was, however, largely dependent on more settled con- 
ditions in Europe and improved exchanges, which did not seem 
very likely at present. Stocks of imported articles vere running 
down, and, as supplies must be kept up, a steady trade in 
most things was likely if the monsoon gave good rain all over the 
country. The import trade of the country must, however, to some 
extent be affected by the high Customs tariff which now prevailed. 
India, although a rich country collectively, was relatively poor indi- 
vidually, and, if the cost of necessary articles was unduly enhanced 
and the cost of living thereby increased, the general trade of the 
country, both import and export, must suffer. In some directions 
India was now drifting to extreme protection, and the Tariff Bill, 
lately passed, giving excessive protection tp the steel industry, was 
bound to have an injurious effect on the general development of the 
country. The railway could not expect to benefit from changes of 
that character, which would affect the cost of construction and 
repairs, besides limiting, in all probability, the volume of the traffic 
which it would have to carry. 

The report and accounts were unanimously adopted. 
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CONSOLIDATED LONDON PROPERTIES, LIMITED 
IMPROVED FINANCIAL Position. 
MR PODMORE’S CRITICISMS OF PROPERTY LEGISLATIOy 


The ordinary annual general meeting of the Consolidates 1 
Properties, Limited, was held, on the 26th instant, at ma a 
street Hotel, London. © Me Cannes 

Mr J. H. Podmore (chairman and managing director) p, 

The secretary (Mr J. H. White) having read the os Presi 
ing the meeting and the report of the auditors, me COR eg ot 

The Chairman, in moving the adoption of 
accounts, said: Gentlemen,—In the revenue account ee 
show an increase of £10,901. The greater part oa a 0s 
result of reletting St. Stephen’s House, and was anticipates ~ me 
remarks last year. Cost of upkeep, which in 1923 etme A 
tion of £6,444 over the previous year, is up £3,135, 
balance of rents is £8,312 more than last year. ah * 
investments, which is a net figure, income-tax being a s 
are up £1,394. 5 ete shat 

May I here reter to Press criticisms on these accounts ? with 
say nothing is added to the reserve fund. The fund to whic Pe. nd t 
refer is completed, £40,000 being the sum required by oe that 
deed. The statements ignore our other funds. Actually, ns bal me 
increased the allocations to reserve. ; oy aa 


the Tepr tt 2 





and th 


APPROACHING REVALUATION, ‘ ; } 


‘The approaching quinquennial revaluation will disclose wig 3 wo di 
necessary for the Temple Chambers reserve consequent upc 4 
Corporation of London’s Reclaimed Land Act, 1920. Our capind 
loss is the greater because any new revenue is subject to inc: the 
tax while the rate liability is net. We have, therefore, to provite, ally | 
gioss income substantially in excess of the extra burden of rx 
We also make a substantial addition to the contingency te: 
before showing the final balance, because we know that it is cap @ hea 
by care that we can hope to maintain the proposed dividend. _ 2 

The casual critic may think our prospects go beyond this, ty:! 
would warn the shareholders that the greatest care is necessary ! 
we are to maintain our past 15 years’ record of a justifiable div 
dend with prospects of improvement. We are paying the lary 
dividend which, in our opinion, the actual position justifies. ‘ly ti 
are rapidly approaching the highest point of our earning capac ef tit 
‘here are still some empties at St. Stephen's House, and ¢: 
rents may again go up this year, but 1925 will bring the end ¢ 
this quinquennium, introducing the new rateable liability 
Temple Chambers, and probably a return to the pre-war cx! 
tions; id est, rates, instead of falling year by year, will la vent 
reached the lowest level and follow previous experiences « 2pr0 
gradual rise. These are points which suggest the greatest he in 
culty in the approaching revaluation, which will decide the aw 
prospects for another five years. We propose to pay a final *” hich 
cend this year of 6 per cent., making 10 per cent., as agains 
per cent. Iast year, and carry forward £10,777 168 %, 
increase of £4,200 2s. 
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RECENT LEGISLATION. 
At the recent meeting of the City and West-End Prope 
I spoke at some length on the subject of the Rents Act, te! 
Rating Bill, and the Rating of Land Values. I will try 5%! 
repeat myself. 
The Financial News, commenting on the meeting, said: “st ® 
is true that the road to the infernal regions is paved with + 
intentions, it is also often the case that a legislative measur, 
mcted with the genuine idea of bringing about reform, pr 
exactly the opposite result in practice.” Take the Kents Act 
was introduced to prevent profiteering in rents and to ass a 
reasonable rent being demanded and paid. Let me « 7 
cases. A a1-years lease expired in 1913; the tenant wa © 
old; he had recently suffered financial losses. Represent” 
called on the landiord, pleading for a renewal at a reduced 
When the lease was first agreed rates were ss in the £. Te *" 
lord asked for an addition to cover increased rates, but ¥® "" ; 
that the tenant could not pay the then rent. A short agree a, 
was arranged in the spirit of philanthropy. The old man" Bagg ’*:s 
a tenant under the Act and died; the executors were — Lay 
large premium for possession and accepted. Another | 
lease expired and the tenant called upon the landlord fr ¢ ° ber b 
porary renewal. The landlord refused, having an offer . * ‘ 
annum over a period of years. ‘The tenant then offered ee 
one year, and it was accepted. This Act then operates - red 
the rent is not £90, but £120. : he § and ji 
Because the landlord in the one case was considers® nda 
penalised under the Act, and in the other case niet al i 
are invited to pay on the basis of what was never rt oa 
rental value, and the tenant seeking accommodation . Cy 
cases induced to pay more than could reasonably be er . 
—the one by way of premium and the other as re tbat 
landlord in neither case gets a true rental value. 1 sugs™ 














































































eoting weekly OF monthly tenancies, it would be difficult to 
-.; any “standard rent ” which was a true rental value if the 
mises bad been let on lease at inclusive rents. Certainly, so far 
in are concerned, the Act ignored altogether the basis on 
rm rent is calculated. 

NEW RATING BILL AND FLAT OWNERS. 


sc to the new Rating Bill, 1 wonder how many people realise 

* Me drafted, the owners of flat properties were deprived of all 

tt al over their rateable liability? The words in the old Act, 

expenses necessary to maintain the hereditament in a state to 

and ane the rent,”’ are taken out of the Act with the declared 

aes ion to “‘ abandon maintenance allowances as such,” and flat 

caiiies put into a special class where, gross value being fixed, 

‘e rateable liability is to be determined by a committee largely 

sed of the spending authorities, who are told to have “ regard 

the deductions ‘‘customarily allowed” and the ‘ desirability 

syring uniformity of deduction.” I have fought so many cases 

at I can picture the position of the appellant when confronted 

oth a statement that “‘ regard’ had been taken to these two points 

ther «4 the decision arrived at was final. The appellant would realise 

nat an appeal was a farce, the rateable liability being entirely at 

_ control of the spending authorities, with no law to prevent a 

gation bringing ruin in its train. 

know the officers in charge of the Bill had not realised what 

Bill did for fat properties, because, when I went to Whitehall 

iscuss it, they said so, and it is the more extraordinary that 

ntics are content to object to the clause in the Bill without directly 
ting the grave consequences which would result. 

“The authors of the new Rating Bill have deliberately or accident- 

sy proposed legislation which would take the ground from under 

: feet, but 1 hope and believe it is not too late to get amendments 

vuch will give justice to flat properties, and enable us to keep in 

e healthy condition those properties which lay golden eggs for local 

sthorities and bring comfort to all crowded districts like London. 





LAND VALUATION BILL. 

| will only refer to the Land Valuation Bill by repeating previous 
ree may carry out the objects of the author, but, if legislation is re- 
Me ured, and it is just to give compulsory rights for the purchase 
act { tithe rent charges, why not give the same for ground rent 
ec narges? It would be a great encouragement to those who wish 
nd G build and are discouraged by the leasehold rights which finally 

O ‘eprive the building owner of his property. 
in conclusion, may 1 congratulate the shareholders on this the 
hate venty-fifth report and statement of accounts, and repeat that the 
ia proved position of the company is not so much demonstrated by 
u ‘te increased balance of the revenue account as by the reduction 
actud lebenture liability and on the increase in those investments, 
hich, with a 4s 6d income-tax, produce £3,962, as against the 
1s years ago, when the debenture liability was 
wards of £15 ,ooo more, and the investments, with a tax of 18, 


sition, Sav, 


produced £788. 

When considering the increased dividend you must appreciate 
rus ‘ fact that the completion of the reserve fund necessarily enabled 
e ne to be doubled. If vou take the 4 per cent. paid for the year 


pitt +14, double it, and allow for the increased funds available from 
on investments, you will see that the 10 per cent. is what 

may reasonably expect to pay and to maintain. 
gu Ihe motion was seconded by Mr William Warren, and carried 

hanimously. 
formal business was duly transacted, and, to mark the 
er wedding * of the company, a sum was voted for division 
sre 4 «mong the directors and staff. 

proval was unanimously given to a resolution for 

{ a staff superannuation fund. 


he actahis h 
the esiaviisne 








‘a HUDSON’S BAY COMPANY. 

3 IMPROVED RESULTS AND PROSPECTS. 

: ‘ general court of the Governor and Company of Adventurers of 

"sknd trading into Hudson’s Bay was held, on the 25th instant. 

* Cannon street Hotel, London. 

Robert M. Kindersiey, C.B.E. (the governor), said that in 

Ee profit and loss account the profits of furs, saleshops, and Winni- 

“ head office had been combined in one item, and amounted to 

a <%2.164, compared with £283,796 last year. Receipts from interest 
sé * instalments and rents, less taxes and collection expenses, were 

~d from £110,655 to £04,755, while interest received on loans 

Te... ments had increased from £9,495 to £15,280. In the 

coe. count the total taxes amounted to £251,621, against £255,736 
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o wig? & Teduction of, roughly, £4,000. The land accounts 
bet “Acuded only 1, .. Sr Raa ; 

ae ord 4 only 10 months receipts, the alteration having been made 
r Sal EGR ; . . 

. a “..- © bring the stores and land accounts into line, but taxes 


‘aE Period of 


Ss 12 months had been paid and included. Cash 
“ved from 


sales was £215,546, against £267,896, due to 
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cepressed conditions. 


The net result was a loss on the land account 
¢ . 
of y 


£24,710, and this they proposed to carry forward, as it was 
really due to the adjustment of the receipts to 10 months instead of 
12. There would be a credit balance carried forward on trading 
account of £08,350. In the balance-sheet the funds and reserves 
had increased from £1,064,885 to £1,108,182. The profit and loss 
t amounted to £310,417, against £328,440, and adding 
£110,849 brought forward, there was an available total of £421,267. 


alance 


The directors recommend a final dividend of 5 per cent. and a bonus 

of § per cent., making a total distribution from trade of 20 per cent. 
FUR TRADF. 

With regard to the fur trade, the total 

somewhat smaller, chiefly owing to 


collections had been 
climatic conditions and in- 
other hand, taking the vear as a 
whole, the prices realised were slightly better than those of the 
previous year. Their Fur Trade Commissioner was of opinion that 
all indications pointed to a smaller collection during the present 
year, partly because of the periodic diminution in fur-bearing 
animals, which observation had shown occurred in cycles of about 
seven vears, and partly because of the greater activities of the 
itinerant trader. The directors were informed that during the 
present year the Council of the North-West Territories, in con- 
‘ormity with all other provinces of Canada, would impose a tax on 
the export of furs. The company had recently taken an opportunity 
of acquiring, on favourable terms, the entire assets and interests of 
Messrs Lamson, Limited, who had a number of fur-trading posts 
in the Mackenzie River district, and of the Alberta and Arctic 
Transportation Company, who operated a transport service on the 
Mackenzie River. 


creased competition. On the 


LAND DEPARTMENT. 

With regard to the land department, while the results were again 
disappointing, the directors were able to report a slight improve- 
ment in sales effected. The total acreage sold during the 10 months 
covered by the report was 27,374, at an average price of £2 16s 11¢ 
per acre, which compared with 24,976 acres sold during the pre- 


ceding 12 months at an average price of £3 os 3d per acre. The 
prospects of the land department appeared to be somewhat more 
long way from normal conditions, it seemed reasonable to anticipate 
continued improvement. Townsite sales during the 10 months 
amounted to £6,190, as compared with £15,893 for the preceding 
12 months. The taxes on townsites were £47,212, as compared 
had disallowed the Mineral Taxation Act imposed in Alberta. In 
doing so they had taken a wise step, which should tend materially 
Western Provinces. Signs were not wanting to encourage the belief 
that the increasing and insistent demand for economy and retrench- 


er.couraging than they were a year ago, and although they were a 
with £51,808. He was pleased to state that the Federal Government 
to improve the prospects for investment and enterprise in the 
ment would lead to a change in the policy of Federal and Provincial 


l.egislatures with regard to land taxation. On January 31st last 
the unsold lands in the company’s possession amounted to 2,862,412, 
as compared with 2,804,517 acres cn March 31, 1923. 
of principal and interest to be received on sales amounted to 
£ 3,030,289, as compared with £3,605,651. As to the question of 
grants from the Dominion Government of further lands which the 
directors regarded as being still due to the company under the terms 
oi the deed of surrender, they had had several conferences with the 
authorities at Ottawa, and negotiations were still proceeding. 

The indications of a more active policy in regard to immigration 
on the part of the Canadian Government, to which he referred a 
year ago, had materialised. This change of policy must have a 
favourable effect, not only on the sales of the company’s lands, but 
also on the business done in their saleshops. All the figures reach- 
ing the directors, both in regard to the land and the stores, pointed 
to some improvement in the current vear. The basis of recovery, 
however, could not be permanent until the affairs of Europe were 
settled. 

The report and accounts were unanimously adopted. 


Instalments 





EASTERN EXTENSION AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


DECREASED WORKING EXPENSES, 


The annual general meeting of this company was held, on the 26th 
inst., at Electra House, London, Sir John Denison-Pender, G.B.E., 
K.C.M.G., presiding. 

The Chairman referred at the outset to the great loss the com- 
pany had suffered by the death, after a short illness, of Sir Albert 
J. Leppoc Cappel. As a director, he had, he said, always taken a 
very keen interest in the company’s affairs, and the board deeply 
regretted that his charming personality and great business know- 
ledge would no longer be present with them in their deliberations. 

Continuing, the Chairman said: It is true that, as compared 
with 1922, gross revenue shows a decrease of £166,705, but this is 
not as great as was anticipated at the beginning of the year under 
review. There has, however, been a sensible decrease in working 
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expenses, mainly in cable expended on repairs, and in relief from 
the items of expenditure mentioned in my speech of last year; the 
net decrease amounting to £90,285. The balance we have to deal 
with, including the carry forward from 1922, amounts to £1,062,244. 
From this sum £250,000 has been placed to the general reserve 
fund, £400,000 paid in dividends, and £412,244 has been carried 
forward. 


EXPENDITURE ON NEW CABLES. 


I would draw attention to the fact that since 1913 we have laid 
7,200 miles of new cable, namely, tne Singapore-Hong Kong, 
Colombo-Penang (original and duplicate), Madras-Singapore, and 
Singapore-Batavia (duplicate) sections, ct a total cost of 
£2,158,370. We have acquired new offices at Adelaide, Melbourne, 
and Sydney ; quarters for staff at several stations, costing £528,387, 
and this has been done by augmenting the capital only to the extent 
of one million pounds, the balance having been met from revenue. 
The time having come to part with our cable steamer Recorder, 
after 40 years of excellent service to the company, your directors 
have made provision in these accounts for her replacement by 
placing to the maintenance ships’ reserve fund the sum of £100,000, 
which will be approximately the cost of the oil-fuel vessel now being 
built by Messrs Alexander Stephen and Sons, Glasgow. This 
vessel is expected to leave England for Singapore towards the close 
of this year. 

It is pleasing to note a reduction of £33,863 in the expenditure 
on partial duplication and renewals of cables, which indicates that 
the arrears of such work have now been practically cleared off. All 
our cables are in good order, and interruptions during the past 
year have been comparatively few. I may here mention that cn 
22 cccasions of interruptions the maximum time taken in effect- 
ing repairs was 6 days 22 hours. On one other occasion it was 
1t days 4 hours, the position of the interruption being 1,560 miles 
from the repairing steamer’s home port, Singapore. I think you 
will agree with me that the greatest credit is reflected on all con. 
cerned. These interruptions, however, caused no delay in the 
transmission of our traffic. 


GENERAL RESERVE FUND DEBIT 
You will also notice that the sum of 775,717 has been debited to 


é 

the general reserve fund as a capital loss on the abandonment of 
the Hong Kong-Haiphong cable. I would explain that this cable 
was laid in 1884 with the object of providing a duplicate means of 
communication between Hong Kong and Cape St. James, there 
being a French Government cable between the latter place and 
Haiphong. The Hong Kong-Haiphong Section (consisting of 107 
nauts of new and 374 nauts of re-served cable) was laid through the 
Hainan Straits, which proved to be a most unhealthy spot for a 
submarine cable. ‘‘Fish-hook’’ and ‘‘ Teredo”’ faults were ever 
recurrent, entailing frequent repair work. Having now three 
means of communication between Singapore and Hong Kong, 
namely, cne direct, one vid Labuan, and one via Cape St. James, 
your directors decided to abandon the Haiphong connection, which 
has always been costly in maintenance. The complete duplica- 
t:on of our Singapore-Batavia Section has not yet been effected ; 
only a distance of seven miles for the shore end at Batavia remains 
to be completed, for which landing rights are still being awaited 
from the Netherlands Indian Government. 

The Eastern Associated Telegraph Companies have undertaken 
to participate in the Guarantee Fund of the British Empire Ex- 
hibition (1924) to the extent of £5,000. It has not been usual to 
specify in our accounts donations and subscriptions made year by 
year to charitable institutions and otherwise, but in this case, 
the sum being considerable, we consider you should be informed. 
As you are no doubt aware, many of the large commercial com- 
panies, firms, and individuals have joined a guarantee for this 
great Exhibition. 

The Hon. George Peel seconded the motion, which was unani. 
mously agreed to. 





BANK OF ADELAIDE. 


The fifty-eighth annual meeting was held at the head office, 
Adelaide, on May 7, 1924. The chairman, Mr Arthur Waterhouse, 
presided. 

The Chairman said that the balance of profit and loss account 
shows an increase of £28,324, largely due to the employment of the 
fresh capital supplied by the shareholders in 1922. Deposits 
increased £290,248, notwithstanding the repayment of Government 
funds previously held. The increase was mainly due to receipt of 
proceeds of wheat, wool, and other products. On the credit side 
liquid assets have changed somewhat in detail, but the net result is 
an increase of £95,223. The total at date of balance-sheet was 
£3>315,360, which represents ros 1d in the J, or 50.5 per cent. of the 
total liabilities of the bank to the public—being practically the same 
as last vear. 


Bills receivable and all other advances show an increase of 
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£207,244, due to new business and the increased requirements o; «; 
business. Owing to the general demand for farming land . te 
of advances which were considered doubtful have during a 
been cleared up or placed on a satisfactory footing, ang i vee 
pleasure to tell you that the business of the bank is on a os 
and satisfactory basis. Our branches in Melbourne, ‘Papa 
Perth are most valuable adjuncts to the bank, both in profits eary 
in service rendered, and in extending our business cilia 

The market for this season’s wool clip has been very a. 
the prices obtained phenomenal. On the statistical Position 
seems as if, for some time to come, the demand wil] sities te 
supply, and, therefore, high prices may be expected to conti 
The wheat market has improved, and the outlook at present is : 
favourable. As, however, exporting countries overseas eee ao 
surpluses estimated at from 250,000,000 to 400,000,000 det 
carry over to next year, and as Russia is likely to again bec a 
large exporter in the near future, farmers should not too confidents 
look for a high price for wheat next year. 

The report and accounts were adopted. 


ci 
Sydney, ani 











WESTERN AUSTRALIAN BANK. 


The one hundred and sixty-fifth half-yearly meeting of + 
Western Australian Bank was held, on May oth, at the Bankiny 
House, St George’s terrace, Sir E. H. Wittenoom, chairman « 
directors, presiding. a 

The Chairman stated that it must not be overlooked that 4 
bank had had to deal with more capital than previously, and ak 
provide dividends on the 50,000 bonus shares given to shareholdes 
last year, on which no money was paid up, so that, under sx: 
circumstances, to be able to declare a bonus of 2} per cent., as we! 
as a dividend of 17} per cent., could not be considered othervis 
than gratifying. In addition to this, an amount greater than ke 
half-year had been carried forward. The net profits, after makin; 
all the usual provisions, amounted to £39,195, being £2,924 mor 
than in September last, and £7,347 more than in March, 1923, an! 
the amount carried forward, £32,540, being £1,396 more than 
September, and £4,592 more than in March, 1923. Deposits were 
£3:551,500, being £233,311 more than in September last, ax 
£90,421 less than in March, 1923. 

The pastoral industry was in anything but a satisfactory posit 
Rain was badly wanted (in some localities more than others}, bit 
particularly in those where large numbers of lambs were expecte. 


sheep and cattle were remarkably good; so much so that the ret. 
price of meat was abnormally high. Wool continued to be in gu 
demand, and the various sales held during the last season had bes 
most satisfactory, whilst the prospects for the future left little to 
desired. 

Rain was now needed for the agricultural industry, and it ve 
unusual to find it so late as the present date. The present hares 
resulted in nearly 20,000,000 bushels of wheat, giving an avert 
of almost 12 bushels per acre. In addition, a good acreage ¥# 
planted with oats and hay, with satisfactory results. 

The report and accounts were adopted. 





UNION CORPORATION, LIMITED. 
GOOD RESULTS—RECORD PROFIT. 

The ordinary general meeting of the Union Corporation, Limite 
was held at Johannesburg on May 30th, Mr P. M. Ascams 
presiding. : 

The Chairman said that the year 1923, whether looked at "= 
the point of view of the net profit made or the value of the -" 
after deducting liabilities, constituted a record. As compared a 
the previous year, the gross profit, after allowing for writing: ™ 
commissions and bonuses, advanced from £284,412 0 £394" 
the expenses fell from £42,288 to £35,117, and the net ane 
from £242,124 to £301,299, or by 24 per cent. After increasi9g T 
year’s dividend from 3s to 4s, requiring £280,000, they 
forward £81,296, as against £79,996 brought into the account: 

If they would refer to the balance-sheet and allow for the #° 
tional £20,000 since transferred from profits, they would anh 
they had £222,376 on ordinary reserve account and the on 
reserve account of £10,000, which, added to the “* carry — 
made a total of £313,672, equivalent to 36 per cent. of the el 
The share and debenture holdings had increased by Ae 
during the year to £1,241,245, mainly as the result of the ed 
interest in the San Francisco Mines of Mexico, Limited, os 
they had now an important holding. During the year sid 
a further improvement in the already substantial surplus Ww ¥ gs 
market value of these holdings showed as compared with Oo? 
at which they stand in the books. «a9 compatits 

The past year’s operations of the two gold-producing © ss 
on the Far Eastern section of the Witwatersrand 1 ae a 
corporation was very largely interested were most ate ad ri0§ 
every respect. The settled labour conditions which obtaine? * 
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riod enabled the managements and the men to give undivided 
yor to their work. This state of affairs resulted in an all- 
a ea improvement in output and operating costs. 


MODDERFONTEIN DEEP LEVELS. 


Modderfontein Deep Levels crushed 525,coo tons, which was 
t a for the mine; and the profit earned, apart from the pre- 
o 4 on gold, was substantially greater than in any previous year. 
Wo adie costs per ton milled were 17s 5d, which was an improve- 
ment of 48 74 compared with 1921. The reduction of 1s 7d last year 
yas more than sufficient to offset the fall in the gold premium and 
actioned decrease in the yield per ton milled. The gross profit 
4 £828,945 was £135,831 greater than for the previous year, and 
‘ss dividend of 140 per cent. was 20 per cent. higher, while the 
vaalit balance of the appropriation account carried forward was 
iscreased to £135,872. 





GEDULD PROPRIETARY. 


The improved results achieved by the Geduld Proprietary Mines 

ere mainly due to the successful working of the enlarged reduction 
- ot, which permitted of a scale of operations well over so per cent. 

ater than in the previous year, the tonnage milled being 722,5co 
vps, as against 460,700 tons. Working expenses averaged 19s 4d 
ser ton milled, which was 1s 1d and 4s 3d less than in 1922 and 
war respectively. The net result was that the accounts showed a 
eos profit of £486,201, or £163,576 more than in 1922. The divi- 
«ng distribution for the year was nearly 7o per cent. greater than 
fr 1922, and the amount carried forward in the appropriation 
account was increased by £33,716 to £151,936. 

A further extension of the reduction plant to a capacity of 75,000 
tons per month was in hand, and was expected to be completed about 
the end of the current year. 


SAN FRANCISCO MINES OF MEXICO. 


The operating profits of the San Francisco Mines of Mexico, 
Limited, showed a further substantial improvement, and they had 
no doubt that when the results for the financial year to Septem- 
ver joth next were known they would show a large advance on those 

the past year, and enable a substantially higher dividend to be 
ieclared. Metal prices were favourable, and though the enlarge- 
ment in the scale of work had not been as speedy as they had hoped, 
the metallurgical practice, on which a great deal depended, had 
quite recently shown a marked advance. The size of the property 
had been augmented by the acquisition of claims on the continuance 

‘the main vein at both ends, thus adding to the future resources 
‘the mine, and development was proceeding satisfactorily. 

The report and accounts were adopted, and Earl Buxton, P.C., 
o.CM.G., Sir Robert S. Horne, P.C., G.B.E., K.C., M.P., and 
Mr Joseph Temperley were re-elected directors. 





GUEST, KEEN AND NETTLEFOLDS, LIMITED. 
THE CHAIRMAN ON COLONIAL PREFERENCE. 


_The ordinary general meeting of Guest, Keen, and Nettlefolds, 
Mn mited, was held, on the 27th instant, at Birmingham, Mr 
‘ward Steer (the chairman and managing director) presiding. 

In proposing the adoption of the report and the payment of a 
vidal on the ordinary shares at the rate of 10 per cent. per 
‘um, free of tax, the Chairman said the most important event 
ring the year had been the purchase by the company of prac- 
tcally the whole of the ordinary shares in the South Wales col- 
| Salahiens of D. Davis and Sons, Limited, and 
lidated Cambrian, Limited; they also owned Cambrian 
‘uldings. In the opinion of the directors, the terms upon which 
the amalgamations had been carried out were fair and reasonable, 
«oa they looked forward to satisfactory results from this combina- 

“en and extension of their coal interests. 









FATE OF THE NATIONALISATION BILL. 


What the coal trade wanted most of all was an assured peace 
\.. Wer costs to face competition in the foreign markets. The 
“pte of the Mines and Minerals Bill, a private Member’s 
» Sut recommended by the Government, to establish control of 
coal mines and miners’ wages, recently met its well-deserved 


The coal trae of this country had 





te 


“ 


“ein the House of Commons. 
2 built up by the courage and energy of private enterprise, and 

‘ ** Was not an atom of proof that it would be to the interests of 
“Umers or taxpayers, or of the miners themselves, if the mines 


Wer, 


‘owned and run by the State. On the contrary, Nationalisa- 
"Would mean higher costs all round inevitab ly, resulting in the 
ta 4 good proportion of our export trade, and the already 
‘ “axed taxpayer would be left to make up any loss which might 
ue in working. 
= gratifying to know that the question of Nationalisation 
dead for the life of the present party. Referring to the com- 
irons ma manufactures, he said they had come to the im- 
Sy land — to establish a screw factory in Australia, the neces- 
om ving been acquired for that purpose. He reminded 
‘eholders that the colonies were bent on fostering home 
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manufactures as far as possible, and that this could onl: 
by the imposition of import duties on manufactured artic! 
The directors had no misgivings as to the results of the com- 


be done 


pany's policy. During the past 12 months trade had had ap 
up-and-down tendency, with more than the usual number of 
Strikes and rumours of strikes, and there was no doubt that 


the lack of stabi ility had seriously operated against the regular 
course of business so vitally necessary to the country, and which 
alone would reduce the large amount of unemy; peaanenh still exist- 
ing. Their financial year opened under favourab le conditions so 
far as the coal trade was concerned. The greatly reduced output 
from the Ruhr mines consequent upon the French occut ipation 
caused Germany, France, and Belgium to be short of onal and 
they turned to this country for supplies, with the result that the 
demand for steam coal was in excess of supply, and high prices 
ruled for the time, but later in the year prices came down to 
an unremunerative figure. Unfortunately, the first three months 
of 1924 were a record of disturbances and stoppages. In January 
the railway strike nearly paralysed transport, and caused same 
loss of output. In February the dockers’ strike caused diversion 
of tonnage, but in spite of those hindrances, the fear of a colliers’ 
strike in April brought about a heavy demand for coal and 
increased prices, which lasted up till the middle of that month. 


The fear of a strike had now passed, but it had had the usual 
effect on the coal trade. Stocks at home and abroad had been 
filled up, the latter with the assistance of American coal, and 


they all knew how much easier it was to drive trade 
competitors than to recover it again. The iron and steel in- 
dustry, in which Germany was so largely interested, had but 
slightly improved during the year. 


away to 


THE FUTURE, 


Conditions were still so unstable that he would not attempt to 
forecast their trade during the present year. Fortunately, they 
were not dependent on one industry, and in that fact the strength 
of their position lay. Their most important overseas customers 
were our own Colonies and Dependencies, and the preference they 
gave helped to shelter and sustain British trade from the com- 
petition of other industrial nations. They meant to hold their 
own in those markets where the preferences accorded to internal 
manufacturers did not preclude the possibility of successful com- 
petition. Our policy should be to encourage the Dominions to 
continue, and perhaps to extend, their preferential treatment for 
British goods, and in his opinion it was greatly to be regretted 
that a more favourable attitude was not adopted by the Govern- 
ment towards the Imperial economic preference resolutions with 
a view to maintaining and strengthening the ties between us. 

The motion was seconded by Mr N. Seymour Berry, and carried 
unanimously. 





MORTGAGE COMPANY OF EGYPT, LIMITED. 
STRENGTHENED FINANCIAL POSITION. 


The sixteenth ordinary general meeting of the Mortgage Com- 
pany of Egypt, Limited, was held, on the 2qth instant, at 6-7 King 
William street, London. 

Colonel the Hon. Sidney Peel, D.S.O. (chairman of the London 
Ccmmittee}, presided, and, after expressing regret at the death 
of Sir Henry Babington Smith, said: Our net revenue is slightly 
less than that of last year; on the other hand, our profits are 
£4,000 or £5,000 higher, mainly owing to a diminution in the 
amount to be paid for corporation profits tax. We recommend @ 
distribution cf 12 per cent. on the ordinary shares, an allocation 


KANSALLIS- OSAKE-PANKKI 
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of £20,000 to the special reserve, which brings it up to £128,800, 
and we carry forward an increased amount. 

Jur balance-sheet, taken as a whole, discloses a rather stronger 
position than last year, but there is a certain shrinkage in the 
figures. The total amount which we have secured by first mort- 
gage, including instalments in arrear and interest accrued but 
not due, is about £70,000 less than last year. On the other hand, 
property acquired by foreclosure has increased by about £100,009. 
‘This may seem a large increase, but it has really not much signifi. 
cance. It is, of course, no part of our policy to hold land, but we 
have no reason to part with the land we have been forced to 
acquire except on reasonable terms. During the past year there 
has Leen no activity in land transactions, and buyers have been 
very cautious; but land has always been, and, no doubt, always 
will be, the principal field for investment in Egypt, and we do 
not anticipate any real difficulty in disposing of our holding. 

There is only one other feature in the balance-sheet to which I 
need call attention. We have cancelled, after repurchase, just over 
£775,000 of our debentures; the book profit on these transactions, 
amounting to nearly £64,000, has hitherto been shown as deben- 
ture redemption reserve. As there is no need to retain this 
account, we have transterred £40,000 to general reserve, bringing 
it up to the very satisfactory figure of £250,000, equal to our 
paid-up capital, and the remainder to special reserve, which will 
then stand, as I have said, after this year’s allocation at £128,800. 

The general commercial prospects in Egypt appear to be good. 
The cotton crop for 1923-24 will very nearly reach the figure of 
6,500,000 cantars, which is well up to a Satisfactory average. 

The report and accounts were unanimously adopted. 





SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
INCREASED PROFIT—DECREASED WORKING COSTS. 


The fifteenth ordinary general meeting of shareholders was held 
in Johannesburg on May 26, 1924. 

The chairman (Mr F. R. Lynch), in moving the adoption of the 
ceport and accounts, said : 


The tonnage crushed during 1923 was 648,600; working profit, 
on standard value, amounted to £548,936, and the net gold 
premium received was £72,901, or a total working profit of 
£621,837. The yield during the year averaged 39s 5.08d per ton, 
standard value, as compared with 39s 4.12d per ton for the com- 
parable period of 1922. Working costs were 22s 5.96d, as against 
22s 11.26d, and working profit 16s 11.12d, as against 16s 4.86d. 

In the consulting engineer’s report you will note the effect of 
the gold premium on our profits. In 1920 the standard working 
profit amounted to £166,984, and the gold premium to £275,631, 
or a total of £438,488, whilst in 1923 the standard profit amounted 
to £548,936 and the gold premium to only £72,901, or a total of 
£621,837. In other words, although the gold premium received in 
1920 exceeded that of 1923 by more than £200,000, our total profit 
showed an increase of £183,349. The premium value per ounce 
in 1920 was 26s 5.8d, whilst in 1923 it had fallen to 4s 9.7d per 
ounce. In past years the benefit we derived from the gold premium 
was, of course, considerable, but it is an interesting reflection that 
the amount received during last year was equal to less than 
5 per cent. on the issued share capital of the company. 

The yield per ton milled, namely, 39s sd, is the highest since 
1918. The ore stoped from the reserve was about half a dwt 
higher than the average value, but, on the other hand, the ore 
developed during the year was also of higher value than the 
reserve, so that at the end of the year the estimated value of 
the reserve disclosed an improved grade, while the reserve tonnage 
itself had been increased by 109,135 tons. Working costs at 
22s §.96d show a further welcome reduction, but, as operations 
were to some extent hampered by work in connection with the 
increase in the reduction plant and the necessity of preparing 
the mine for dealing with an increased tonnage, the improvement 
was naturally somewhat less than might otherwise have been 
expected. We are now in a position to supply the plant fully, 
and working costs are having the very closest attention of the 
technical staff. 

The development footage accomplished during 1923 totalled 
20,761 feet, not quite as high a footage as in some previous yéars, 
es but still sufficient to enable an increase in the ore reserve to be 
recorded. The total tonnage developed during the year is estimated 
at 775,600, so that after allowing for the tonmage crushed and 
certain readjustments in the old ore reserve, the reserve was 
increased by 109,135 tons to 3,255,352 tons, the value being 
8.91 dwts over 58.91 inches. 

The revenue for the year exceeded expenditure by £621,371, 
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which, after adding £45,904 carried forward from | 
reserve of £27,000 set aside for reorgani 
required for that purpose, increased the 
£694,275. Against this the following appropriatio 
Union Government and Transvaal Provincial ¢ 
£68,218; Government participation in profits yp 
lease, £129,155; stores depreciation, £13,>>;; 
and 9 of 12} per cent. and 17} per cent. respectively, 
leaving an unappropriated balance of £44,14 ; 
to the current year. 


indeed, and should our anticipations prove curre 
be reflected in the year’s dividend distributions. 


held in Johannesburg on May 26, 1924. 


report and accounts, said: After deducting certain outgoings, sui 
as donations, &c., and allowing for sundry revenue, the net reverw 
for the year amounted to £607,843. 
£41,426 standing to the credit of appropriation account at the e! 
of 1922, we arrive at the total available credit—namely, £6497 

Against this sum, the following appropriations were made:- 
Government taxes, £72,319; Government participation in profs 
£79,209; funds set aside for reconditioning plant and machiney 
£20,342; dividends Nos. 22 and 23, equal to 42} per cent., £433,:0; 
leaving an unappropriated balance of £43,899 to be carried forwar! 
to the current year. 


mine, and is all the more noticeable when one realises that t 
amounts received from premium on gold in 1920 and 1921 wet 
£343,072 and £265,339 respectively, as compared with £74718 2 
last year. ro 
much less dependent we now are upon the gold premium that ® cat 
were in recent years. 


overmining during the year, but, notwithstanding a, ws 
of the payable ore reserve, as re-estimated at the end of mrs 
only slightly decreased by 25 inch-dwts. Working costs, @ + 


second half of 1922. . , 
year, suggested in the consulting engineer's report, 
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The report and accounts were carried unanimously. 
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BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


RECORD PROFIT—-FAVOURABLE PROSPECTS. 


The twenty-first ordinary general meeting of shareholders yx 


The Chairman (Mr F. R. Lynch), in moving the adoption of th 


If we add the balance ¢ 
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nf the 


The profit earned in 1923 constitutes a record in the life of th 





These figures are most significant, as they show bw 


Turning now to the technical reports, you will notice that & 


tonnage milled was 786,100 tons, and that for the last four - 
of the year we reached approximately the maximum capacity t= 
reduction plant. = 
although rather below the grade treated in 1922, — 7 
expectations, the estimate for the year having been from 320 * 
per ton. The consulting engineer points out that tonnage wi 
ments, and the fact that some of the higher-grade areas were * 


The yield per ton at 34s Sd standard valu 


: ; i C in amount % 
immediately available for stoping, resulted in a certain @ 


e valk 





















per ton milled, are 6$d per ton lower than the average - 
The forecast of a further reduction 10 . 
t, is already # 





for March, ™ 


accomplished fact, as, with a tonnage of 76,000 fore 


working costs were returned at 20s 23d, and a furthe ' 
confidently expected when the plant additions now } 
erection are completed. 

The development footage accomplished for 
26,625 feet, of which 16,945 feet were on reef, and ms 
sampled. Of the footage sampled, 9,440 feet, equal to § 


n course @ 


the year tota 
“60 feet we 
6.3 per cet! 


. tc ofa 
were classed as payable, the average value being 13.82 Sia ; 
44.83 inches, equal to 620 inch-dwts. The epi earner ‘e el 
accomplished is reflected in the ore reserve, which at the dl op 
year was estimated at 2,552,830 tons, or an increase of 93,55 bere 


the value being 8 dwts over 68.93 inches, or 55! repr of 
The report issued to shareholders last April gives ee 
operating results for the first quarter of the ea f 
monthly tonnages for January, February, and Marc sad aod 
70,500, and 76,000 tons respectively, the figures for Th 
March far exceeding any previous records for ef i 
average working costs for the quarter were returne od for 1%} 
per ton milled, as compared with an average + shih confors 
The average yield for the quarter was 32S ee engine’ 
with the expectation of yield indicated by your consu 7 etl 
I think shareholders will agree that the results © cet 
dvring 1923 have proved very satisfactory. As OE sie 
the current year, given a continuance of favourable OY 
results for the vear 1924 should be even better 
past vear. e 
The report and accounts were carried unanimously. 
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GOVERNMENT RETURNS, &c. 





THE ECONOMIST. 

















TREASURY BILLS AND BONDS BY PUBLIC TENDER. 








&XPENDITURE AND OTHER IS8UEB. 


~~ Dotal issues ous of 
the Exchequer to 
meet Paymente from 














i readers for {35,000,000 in Treasury Bonds and Treasury Bills Apl. 1, 1924, Apl. 1, 1993, wom —— 
to to 
a agied from June 30-July 5 were opened on June 27, 1924, and the June 21, | June 23, June 21, | June 23, 
era va) amount applied for was £59,625,000. For bills at three months —SxPENOITURE: 1924. 1923 194. | _ 193. 
. sare Monday to Friday at £99 4s od, about 31 per cent., and above National Debt Services— : . 7: - 
mn day at s 3d, above in full. The amounts allotted nterest, &c. -......... 114,735,618 | 94 105 06 16673747) 1 c9e geo 
cats ial yo fast ger 3 months, {34,145,000 ; in bonds need Fenn" 5,543.2a1| | 194105,006 'soa‘o0g/ } 
gere as follows 45145, one Se Eennzesces 1,795,044 1,440,094 467,000 
: {8¢5,000. ation Accounts, &o.. ns 130, 4 
+ eee insha —- Oe te Northern rae ns snes, 
oe Amouns | Treasury Bilis; 4% Treasury, reland Exchequer . 1,098,863 , 3! 
Date. Offered. Applied at 3 Months, oe “ 7 Land Settlement. eeecese 236.751 ext “eSt6 “S799 
aaee. or. | Average Rate, | | Average Price. OtherConsolidated Fund 
FI a aga ade lait phe ei SS OUNIOD sss cecscccccce 335,431 346,674 53,750 53,750 
aa z £e “3 £ ‘ & Supply Services ........ Bre 75,904,000! 70,518,000 6,650,000' 7,560,000 
ie ee 350000 | ot sangoo oa os | o My ‘. lites iistine. 199,728,906 197,854,587 24,846,900 “9,563,514 
aay 2 a oe 35,000,000 | 61,140,000 218 352 nil Temporary Advances— 
saoG ea 35,000,000 56,385,000 218 3:92 94.13 24 Ng Sa acc 5.000 ee 
. ow en 35,000,000 47,995,000 219 3:39 94413 0 (nsereston Exchequer Bonds under 
Po _ 55,000,000 59,625,000 3 2 o42 9413 0 — — Expenditure (Money) 36.99 08 
2 i cee —_——$——— - © BI Ve ce coreesevccesececceese so. xX, i 
tiers will be received on July 4, 1924, for Treasury Bonds | U"gerheUnemployment incarasce spec 
od } Bills to be issued to the maximum amount of £39,000,c00, The re oe ne 
: : egra 
snoant of Treasury Bonds issued will not excsed £ 3,000,000. BED c.cscaces na — 1,750,000 —1,,200,00¢ 
Under the Housing Act, 1914 ...... 1,000 a. 1,060 
he Gaemployment Insarance Acte, 1921- 1,910.00 1,060.0 
: epayment of amounts borrowed. +910,000 ,060, 
sur CURRENCY NOTES ACCOUNT.—(000’s omitted.) Redemption of Debt— 
; Treasury Bills .................06. 523,400,000 555,395.000 34,920,000) 39,230,006 
uu bees Statin atntann Neel Principal of National Savings Cer- 
py SN cuepksabarenssoanthans 7,450,000 8.550.000 600,00 550,000 
S82 fos) 2 Redemption Account, Principal of National War Bonds nese 
ea és5 668 8 |e ™ =| RM Seca ice: 16,829,98 100,000 
= Bos) ic sa er Debt under the War Loan = 
Date, 34 358) s | ges Bank of (2 3 Ges eoSe Acts, 1914 t0 1919.......0...0000. 5 
rea) = | Sasa So rplol face 
. “8s os“! 3 | oss Notes (22 ghg= 3 Se Ways and Means Advances Repaid 133,475,000 227,790,500 17,850,000 127,303,500 
a We ee a (ey gy % | “&  & | Old Sinking Fund, 1910-11, issued 
300,351 14,255), 6,000; 28,500) 19,450 15°9) 261,479 177 under Section 16 (1) (6) of the 
| 295,374 13,338 6,000; 28,500} 19,650 16'3) 512 850 Finance Act, 191] .........-.. 5 wa 55,214 . 
50 . 289,127 12,648) 7,000, 27,000} 21,150 166) 246,456 169 867,751,849 1,008,807,19 78,217,900 176,747,014 
wat 301,337 sapere Tae 27,000 91,150 15'9} 258,922 137 Balances in Raho June 21, '24. Jue 23, 23. 23. In.or Dec. tor » rons 
285,616 12 sis) 7,000 27,000/ 22,450 ang 241,294 190 eee eat resteceess te 
nT 286,503 12516) | 7,000) 97,000) 22,450 173) 242,446 123 ial Ere nnaie a) 3 45164 
282.784 12.401|, 7000 27/000| 22450 175) 288595 140 BORE secrecsnceverercnee esse 5,021,311 3699,365— 364,276 — 45,1 
‘ 0 299,070 12,571 a 27,000) 22,450 165] 255,032 159 Pinata, Sens Oh aie 
EEN Th. ss evsosse0s 281,538 11,908)! 7,000/ 27,000, 22,450 (17%6| 236,867 130 
wer dre ll... 293,958 12,536, 7.000; 27,000} 22,450 168, 249,923 121 : 
Si OME. ..cesabsees 291,808 12,715} 7,000} 27,000 22,450 | 169) 247,970 103 NATIONAL DEBT—(Millicn £). 
BOM: ceielaaace 290,316 12,472] 7,000! 27,000, 22,450 170) 246,198 140 . 
bow . - ” - - ; ; : 7 ~ ~ = 
‘ since July 21, 1920, notes and certificates outstanding include notes called in “$55 3s 35 3y_y 941 Fw Be | By 
a0 rat not yet cancelled, Maximum fiduciary issue for 1920 fixed at £320,600,000, 2 gS eS #88 eB os 3S 2& 2& 
or 194) wt £317,555,200, for 1922 at £309,988.400, for 1923 st £27C,183,800, and ia" is is is is i2 ia if 
for 1924 at £248,190,900, Sa ee ae ee te ode ees oe 
. Funded Debt .......... 588 315 315) 815/ 315 314) 34} 314! 314 
100 Term. Annuities ........; 30 20 19 13 16 14 on aa an 
‘ r r 34 % Conversion Lo an.. on = a 266 , 684 5 
he PUBLIC INCOME AND EXPENDITURE. i War Stock ........ -- | 63) 63} 63: 63) 63} 63) 63; 6 
vali 440% War Stock ........ 13 13 3 13 13 13 13 13 
RECRIPTS INTO AND ISSUES OUT OF THH EXCHEQUER. 4% and 5% War Stock.. 2,047 2,040 | 1,995 | 1,953 | 2,095 | 2,095 | 2,095 2,095 
ea: se eee ______ | National War Bonds..... 1. |1,509 1476 (1413/1201 | 953 - = = 
to us iy 4% Funding Loan ...... -- | 409 409) 406. 401; 399 ‘ 
i | Total eae aes 4% Victory Bonds ...... 360) «357 347 335} 325, 325) 325; 325 
o enegeer com Keorits, --= Treasury Bonds ........ ea i hi at 453 411 444; 444) 456 
n Apl. 2 1924, jApl. ee 1923, Week Week Exchequer Bonds ..... 20: 323 4+%319 = «2a9 185 | 150: 150; 150; 1590 
sa _ Ended Ended National Savings Certs..| .. | 267  274| 285' 342; 354 37| M6 35 
=. seus 21, Jane 23, June 2l,; June 23, | Other Debt*...... 1,306 1,181 /1,332 1,087 1,157 1,149 /1,151 1,151 
vauut 1924, 1923. _ 1924, | 1923. amecie - Loan (An glo a a | 
- ee oe mn a Te rench) abies « os 5 ee “a v oe 
at ete & S58 on ine Treasury Bills ...... is 1,107 1,107 1,121 878 Gié  652| 588 596 
1S < ee: 5,069,613) 5,442,665 Temporary Advances .. 1/| 243) 205) 154; 147; 194) 208; 186 | 202 
i te 3enk of Ireland . Aas ___1,562,001] 1,375,502 ; 654 8,033 7,829 7574 7,655 7,742 7,801 7,695 7,728 
rt REVENUE, 6,631, 614 6,818,167 Other Capital Liabilities 57/46 | 471 °49| | 0 7} Tl! 7 
fy SPIER eeecceee “ 22,420,000/ 29,955,000 1,988,000) 3,085.00 | ‘To:al Liab iities....... TI 8.079 7876 7,623 7,721 | 7812 7,871 | 7,766 | 7,798 
Wf | BREBROME..seessssecseeene Se 29,345,000; 35,490,000 5,953,000! 7,140,000 | palnenil . _ $$ 
d, ce ir Vale Dutiee . i 2°296 000! 2,141,000 ve ; 100,000 * Includes debt to American Government. 
‘ ante, de. Duttes...... ee 14,609,000! 11,920,900, 1,290,000; 930,000 
iar, Hoase Daty Se ee POSITION OF THE FLOATING DEBT, | Movement 
tM ’ s | ee nee 
ety & Income Tey eee 18000) 68.000 21s eon | Ways and Means Advances June 25, "23. Mar. 31, '24. June 21,°24, June 21, "4. 
ee rs ‘40 ON 840 Outstanding— £ £ 
nos Proba Datiee a a 16,240,000, 15,720,000, 84,000 840,000 | ,avances by Bank of England... .. 1,000,090. 11,000,000 
sromtion Profits Tax =. 4,290,000, _4/990,000 400,000 380,000 | Advances _by Public Deptmts. 205. 760,500... 186,155,500 . 200,880,500. .+ 10,200,000 
ORC... ee. ot ee 11400,000 10:600000 800,000 00,000 | Treasury Bills Outstanding —.. 609,540,000... 588,320,000. .*595,625,000..+ 9,945,000 
"Gundry ; en: 2 Sen a | otal Floating Debt ...... 815,300,500. 774,475,500. 795,505,500..+ 9,045,000 
ities sug. e ee 5,753,978 4,002,077 69,813 * Includes £19,000, the proceeds of which were not carried to the Exchequer 
Ome within the period of the account. 
Spe ecole ts. 3,012,101 4,168,207 _ 320,045 — 136,255 | cinloninicsiadii 
becial Receipts... 11,120,078  13.461.815 1,487,113 1,161,155 [_————— =e = - = 
se eect ~ 164.444,157 174,951,999, 14,555,971 16,175,410 | 
of ©. Balance .., .. | 171,075,771, 181,769,266 ’ 
Co ne nkers Gazette 
Advances Repaid :— e a ° 
Behe ta easton ess. -svivaiayoi, aoa 65,000; Pe ee a 
ance bors Unemployment Insur- = 
ase MUL sviseni cieens succes 2,970,000} 1,510,000; 680,000; 180,000 
is) For Sed by Creation of Debt :— OO et z 
"3 ” site Expenditure Issues: } 
rE tes sap TDR CMfoney) | a ae 4 BANK OF ENGLAND. 
’ ¥r ter the Unemployment In- | j : 
afore i) mero ibe sues: TEE occrccssee ‘ ee | we Week ended Wednesday, June 25, 1924. 
f i j 
RES oad 6 8,299,000! 44,781,000} 39,943,000 
ork Ratoos Gavingnsiiicaiss 778350 000 11/400.000 5 "850,000 ISSUE ——— 
. %T Teasury Bonds, 1931-33! 12,002,488) 29,167,571 236,651). 2 £ 
® 
. meen Means Advances ....| 149,200,000] 239,653,502 17, 119,553,500 | Notes issued ........ 146,187,570 Sevens — deen * oy'900 
“Selamens erga under, Lana | | | Gold coin & bullion .126,437/570 
tod 19) uations Acts, 1919 | acai ‘anil | Jeoaspietea aa iat Bie 
Tota ete tee ec eccebes | ___ 488,901 * 14 ; ; 
Mh seassccenncrne veconee | BTS7TS6O! O12 506561' 77 A55, 620 176,01 S16 146,187,570 | 
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THE ECONOMIST. (June 28, 1934 
‘SOUTH AFRICAN RESERYE tin ce 


HgAD OFmcas: LIVERPOOL ane LONDON an a ae i, 
| May 31, | May 24,, 


| May 17, May 10,7 
Assets, 1924.'| 1924. | y ior 
R O Y A F Gold coin and bullion... 549 sag | 9%, iss 
Gold certificates ........ 10,102 10,102 549 
50 


Subsidiary coin.......... 16,102 
INSURANCE COMPANY, LIMITED Bilis diocoumied <i." 4708 | 4 ms 


2,300 


| 1,000 
ts ° } 5 
ALL CLASSES OF INSURANCE EFFECTED eer a 17 


009 | 
Motes in circuistion 10,873 29 | 10,407 


40 
Bankers MB cece 5,671 1161 
_—— DEPARTMENT, rg Ags 0 lies scmee| 5219 54143 | 5,308 


£ to liabilities to public. 646% | 682% 6354 568% E53, 
Proprietors’ tal .. 14553000 Government securities 47,587,467 teen 2 
ae ee cic 81,092,286 IMPERIAL BANK OF INDIA.—In rupees (000's omitiea, 
Soest deposits* sececse 19, 592,817 Notes eeeecesecscesese ’ ’ { May 30, May 23, | 23, | “Ma 36, | May Se a 

Other deposits. .......112,702,890 | Beka and silver coin .. 1,823,594 |... Asser. =| 1934. | toe.” | das | Miy,.3 | Mae 
Geven-day & other bills 14,570 pom eee) 


TB weseveccsccces| 


coenapsieiricrerias Cash sieeundnal 
150,181,717 150,181,717 | Inland belle 227227) 


* Including Exchequer, — , Commissioners of National Debt, and Foreign bills.....+..| 


eereecose 


Dead stock 
— other banks, 


HE] ~ 


~~ 


£68 aie 
& 88k 


+ 


oe es Leper Coe eee eeererecer coe!) 1468.57 
LisBILITIEs, i 
Amount, Inc.or Dec.on Inc. or Deo, on 
June 25, 1924. Last Week. Last Year. me paid up .... 


50 | 5,62,50 5, 5,62,50 
Pe sresseeren-| 4,45,00 | 
Total deposits......) 93,38 | 89,98,44 


| 88,83.6 a 
© as s from Govt. ..| 10,00,00 | Wa 


The aboveincludes— | = wp — 
eae Deposits in Lond’n | 1,355 | 1387 1 EA : 
4'513.736 Adv’nces in L’nd’n a2 | 442 | 458 478 | oo 

410,325 Cash, &c., at other | s 
Banks in London 108 | 937 | 996 


BANK OF JAPAN.—In yen awvenel 


May 10, | May 3, | Apr.26, | Apr. 19, May 1a, Pox 
ASSETS. 1924. 1924, 1924. 1924, 1923, 
Cash and bullion.. | 1,107, 375 | 1,108,177 1,109,424 1,105,680 1,088, 
402,546 | '149/889 "437/313 396,510 110,912 
281,003 | 296,052 310,548 324,642 213.874 


Rest aera) 3,318,440 
Public —, oeeeeccecesecosccess 


' 
| 
obtain’ ER sseere 2,702,890 | 
; 
} 
; 
| 


Government securities Sehbesuaeees 

nehintnubekesnhedeeto<ecemsl 
Coin and bullion saliesccnnel 4 | 
% of reserve to liabilities cesses = _ 164% | 


Gaus Hasce | 


| ® 


| 


peeled bet 








ulation 


| Coin and {excluding | Degectie, | Baskiog 
ullion, | Sa oes Depart- i Liabilities. 
Bills). | ment. 


—pemeaaed 


Notes TSF 1,265,273 | 1,236,997 1,198,228 1,066,757 
Govt. deposits .... | 1,079/657 | 1,054,369 | 1099158 1'124.044 ‘gae'gag 

aod aN £ 49 Other deposits... |” 96,394 | _ 80,019 | "82,545 "77,245 34,472) 
125,216,555 | 122,628,371 | 117,588,259 22,106,091 | is aa 
124,541,525 119,799,798 114,111,932 25,301,267 | 1 


22 iBank Rate.! 


BANK OF FRANCE.—In francs (000’s omitted), 
124,518,065 119,890,012 | 114,256,110 | 194 -— E 

120081,438 | 115,634.736 | 22 | ah = ia ss gd Ts ed he 
21,357,941 16 a 


77,650 138,591,041 135,015,344 _ — | Gold coin and bullion ....| 5,543,134 | 6,543,077 | 5,543,040 5,537 
000 | 133,002,749 | 128,969,034 21'827,083 Of which held abroad ..| 1,864,321 1,864,321 1,864,321 


124,564,850 | 119,891,646 22,498,005 | 18 — | silver coin and bullion.. 299,722 299,615 | 299,523 
| 132,295,707 | 128,679,753 21,501,964 | 16 — | Discounts and advances. 116,347,275 _ as? | | 6,468,36C 
Advances to the State ..../23,000,000 23,000,000 23,000,000 


BANKERS’ CLEARING RETURNS (000’s omitted). a 59,064,662 39,742,874 39 896672 


1 Government deposits 18,333 414 20,165 
Week Ending— Town. ( Metropolitan, Country. | Total. Private deposits 2,137, 256 __ 2,002,903 | 1 m0 239 | 2,137,925 


eee pi NATIONAL BANK OF BELGIUM —In francs (000’s omitted). 


1924. £ £ £ 
January 1 to June 11 ........! 15,956,939 | 707,909 1,290,197 | 17,935,045 
Jane b.. es eed |. 58,457 | 787,318 ee pre 
637,279 | 52,021 718,650 192 192 4, 


| June 5, | May 29, — 21, 

Coin (gold & silver | 
| 
| 


1924, 1924, 


sereeeresees 17,270,981 | 769,357 1,400,675 19, 441 ,013 and bullion) Pie! 355 355. 52) 355,577 356,254 348,127 ti 
923. weeecescese 16,365,880 ' 770,690 1,404,241 _ seiosli Securities ; 330, 1, 312, 442 | 1 ,298,421 1,299,124 751,31) 6a 
Increase or decrease in 1924 { + 95101, — 1355 — — 3,566 900,202 LIABILITIES. 
= 55% = 02% $j}= 03% |= 50% | Notes in circulatn., 7,519,789 7,604,100 | 7,637,507 7,619,650 6,663,300 9x18 
2 EEE GARE <a Ba UBER FERN 1546565 | asioese | Current accounts..' 371,129 311.537 | 367,241 | 317,088 == 552.058 ULE 
Total for year 1923 ..........; 32,270,373 | 0,654 | 36,627,592 oe ree 
Total for year 1922 ..........| 32780635 1574661 «2,806,165 | 37,161,461 NETHERLANDS BANK.—In florins (000's omitted). 


510,262 — 28096 + 4 a> 
Incresse or decrease | in 1935 a eR ; oe ~~ -*| sane 93,) June 16, | June 16, | | June 2, | June 25,  Positon 
s{IZ = 16% | = 18% 02% I= 14% _ 1924," * 1924, | 1994, 13%. 1923, Mays 
PROVINCIAL CLEARING RETURNS. ae | eases | 651,408 | gee? 10 is 
Dacta. andadvances) 375,403 | 389,321 | 392,242 | 405,206 5,738 | 153 
Aggregate Week] IABILITIES. | | 
Month of May. ‘otals to June 21, Notes in circulat’ ne 947,580 os1.ses | 975,539 | | 993,413 | me 
— ail naeasiialaharvatonie Deposits 46,856 | 49,950 | 39,264 | 39,206 | 53,158 | 
1923. 1924. 


ac eS eS ee BANK OF JAYA.—In florins (000's omitted). 


« . sTilay 21) June 23,) Positas 
Mumber of Working Days 2% 27 June 21| June 14jJune 7,!May 31, June 23, leon 
si 


£ £ £ ASSETS | 1924, | 1924, | 1924. | 1924. 1923. | 
10,182,000 | 10,442,000 58,069,200 | 57,888,400 : { 156,071 d 
5,299,000 5,735,000 ise aoeee | sae — se ecccccccccsccece a | 206,500 | 211,250 | 211,500 | 913.250 { 62,001 pe 
° -* 4000 1900 | Di: ts, ad ; . 
4,837,000 | 4,769,000 27,925,200 | 26,248,400 ether investenonte. — 133,480 130,590 | 146,200 | 134,070 | 145,685 ial 
4,280,000 | 4,553,000 | Taare aoe | aneee aso " Ecamuseeme. as 957,000 ta 964,468 | nee 

8,898,000 otes ti 3,500 3,500 c.f 
sr asnon | Ta Tats | Sra Dapesies en bills payabic | 65,980 | 62,420 are 500 | 71,290 80,852 | Us 

HAM Tsnoo0 | asian  issengee | ie zaedee IMPERIAL BANK OF GERMANY.—In billions of marks 
D.........cssceceee2e, 4,793,000 | 4578.00 June 14, ) June 7, | May 3h | ay 
Mc ae s dubasiomaraiaas ASSETS, | 1924, | 1924. 1m. | aM 
144,791,000 | 151,832,000 As ss Gold and bullion (a) 448 (a) 442 000 | 

Treasury notes ............02000+, 849,000 __—-864, 321836412 | 390585 


333,973,304 | 
Rentenbank notes | ee | 821, Bein | | 317867 106 ar 


5 Bills of exchange and cheques . 
OVERSEAS BANK RETURNS Rentenmark bil's and cheques |. 111,364,284 |1131,571,062 1137062855 Us mt 
NOTE.— The latest return of the Bank of Estonia appeared in the | Advances 


“"90'274,080 | 17,008.53 ees 
t-conomist of April 12; Roumania, in May 31; German Rentenbank., | Rentenmark discounts, &c....... | 90,075,100 | 10046350 i 


Lithuania and Egypt in June 14. Canada. German Gold Discount, Sane. 91687354 HAST 


Notes in cir ulation .......... - + | 923,582, 954,249,129 quo 
Sweden. Czec os ovakia. Greece and Russia in June 21. Total deposits : cpa | amas es 


U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted), | a" {rom Rentenbank 
| June 20,jJune 13,) June 6,; June 22 
| 1924. 1924, 1923. 


Ee Reo vrs 


5 SES5R SPE 


(a) Millions of marks. 
RESOURCES. 


.—In k 000’s omitted). 
Total gold reserve ie BANK OF NORWAY.—In kroner ( 


tender notes and silver reserve « ed aioe oe a | June i Jams 7, | 
discounted fo member bank: el | SSETS. 0 
a — = | Coin and bellion Gold....... 147385 147,85 

Balance abroad and foreign ' 

bills 19,239 19,296 | 


9,008 | 


438,585 424,683 | ue 
Notes in actual circulation. . 1,870,520 1,884. " 411 
otes in actual circulation us | ai padadenal meer | Ta | ie 
Through Royal resolution of February 3, 1982, it | has been & reson 
extraordinary right of issuing bank notes has been cedu 
millions from February 4, 4 (this day included). 





* 


i 
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; ee F 
= swiss NATIONAL BANK.—In francs (000’s omittea). NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
iy June 23, June ts, | June 7, | May 31, | June 21,| Position ae J - - se biealoni 
= | “3994. 1921, aged. | iga4, i923. |May31,1914 : (= ne 45, ; June 8, | May Sl, May @ > June is,” : 
Ina 618,898 | 529,991} 524272) 17,1175 — + ee ee 1m. ssa. 
x 100,498 | 97,82] 102.332 | 18,350 oon 72,330 | 72,328 | 72,375 72,274 63,403 : 
Ui 19519} 10512 | 30,528 | Foreign credita | wae 22081 20634 19,223 
| 268,250 0 |  SA8.546 346.540 268,931 
Lusibiris  ga37e7| 848,033 77.219 | 827,976 | 275,925 advances 4,580,154 | 4560134 —4/560,156 4,491,561 i 
ulatn } 8. j r 
4 wees in CAFE 96.684 | 102,899 99,018 | 89,089 | 155,103 | 33,750 | Notes in circulation..| 5,450,840 | 523.907 6,479,398 5,510.793 i 


a 


oe rorlicientnonrnen ahi arenas State credits | 387,918 i 
SANK OF FINLAND. —In F. marks (000's omitted). Devosits ..........| 497.116 070 | iene | Besse | ga0s25 


pie 


1“ 
#8 


iJ 14, | ~June?, | May 3l,| June 15,| P Position. 
one 192%, | 1924. | 1923. |May30,1914 BANK oF PORTUGAL.—In escudos (000" . omitted). 


j j  } —_-—-_—_—__---—_ ---——— s _ 
| | 42,965 2,965 | 42,704 35,091 c | May 2l, | May i4,. May ?, 

SSETA, 1924 1924, 
469,625 | 493,496 | 539,933 | 716,636 90,379 | Coin and bullion 


9,528 9,553 

“| | Of which gold 8.57 8,577 
49g642 | 493.642) 500,497 571.435/ 21,896 | Ba . 

went icin | 979,836 | 975,172 | 926,245 725,955 | 106,151 SENN SRTRS 4. 


' 
oe 69.345 70,579 
LiaBILITIES. | i joane... | 1,377299 | 1,373014 Lsenae Lamins 
pa in crea | 1,317,125 | 1,351,340 | 1,361,339 1,434,549 | 123,941 Lusininies. ’ | 1,375,0 380,445 1,382,146 
posits at notice .......-.-| 389,716 | 381,405 | 373.136 | 399.981 | __21.235 | Notes in circulation. | 1 53038 | usenves | xsename | apenens 
~ BANK oF LATYIA. —In lats (gold francs) (000’s omitted). Seat 44900 | 44,801 | 4.912 41,271 
«| Saaam | Smee HT, | Mie BL | Des. Yh | Wee. af, BANK OF ITALY.—In lire (000's omitted). 


‘ral cash 17,662 . | 13,758 13,113 | May 31, ; May 2u,, May 10, Apr. 30, ees 3i,| Position | Position 
Gold coin & bullion 21,004 aoe | 20,866 15,762 1 ASSETS, 1924, 1924. | 1924. 1924. sts | haa yo i 
i 


| <r 
(% 
la 


May “8, 
1924. 


| 
} 
' 
| 
| 


broad 5,854 | 2.506 Total cash 1,600,777 | 1,599,833 | 1,567,907 | 1,604,316 
Seas. sae sonnet vise] 48.418 | 51,368 | 50427 Inland bills ....| $045821 | 3014619 | 03752 | $.125,952 caigan “18400 
Sesoate and loans. 65,201 | 61,247 | 37,043 PP te bills. 15,780 15,775 | 15,903, 15,838 | 81,300 
ES. | vances to the 
genceanion 25,500 | 93,000 Treasury ....| 5,667,671 | 5,701,089 | 5,701,159 | 5,701,209 | 5,852,494 nil 
10,260 | 0.214 | 8000 | Other advances . 1,895.989 | 1,715,991 | 1,867,034 | 2,082,982 1 804.698 73,175 
62 | | 


36,954 1 Securities 573,595 | 371,416 | 372,525 | 372,800 | 205,700 
38,952 | 41,877 99 LIABILITIES, | 
MCT MA hmmm 112,203,833 \12,480,917 12,636,130 12.185.899 1,556,925 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). Deposit & drafts| 2,089,851 | 1,888,875 | 1.797.213 | 1,908,147 | 1,548,860} 195,975 


a June 16, a ~_ May 15, — _ Apr. 15, 
Assure. P1924. | T3as LONDON RATES. 


| 
} 
i 
i 


| 1,936 | Lass | 1,906 1583 1133 
Of which gold coin. 18 | 


, Deasig subsidiary coin io. 919 | | 1,458 1,906} 1,583 | - 133 . 
. Bank of England, inc. notes.. | 12.895 | 14,680 | 12.158 15,607 - 
at { exchange | 13,918 | 13,270 | 1, yo = a= 
2,662 | 2,792 5 
Po ge | 9,799! 9,265 | 389 ss9 
x balances on demand ; 1,139 1,296 | | - 


| June 24 | 
1924. | 
une 25, 
1924 

| June 26, 
1924, 


tel? ne 25, 
‘ + 


ww a 
wa 


Bank rate (changed from 3% Site 5, a? 
LIABILITIES, 1923) 
pit paid up f | 7,500 7,500 ~—-7,500 Market rates of discount— 
Notes in Nation 18,414 | 16,498 11368 | Wan 60 days’ bankers’ drafts........ oe] 3 


Deposits on demand ' | 18701 | 17,300 | 13,095 | 9,408 5,545 S months’ do ..........eeeeeeeess 2 
gets Oss 2 eee en 4 months’ do 


BANK OF POLAND—In Zloty (000 8 omitted). Discount (Treasuy Bligh" soee} | Sie 


—. 10, =: SI, | | May 20, 3 months{ ..........66. eee 
| 1924. Loans—Day to day 
72.342 


71 685 | 70,804 Short 
Foreign coin and balance with foreign banks! 223,434 214.191 | 203,530 De t allowances: Banks 


Private loans and discounts 134,63 | 128,325 121,872 iscount houses at call 
} | 
| 


LIABILITIES, 4 
Notes in circulation 244,977 136,047 ae eae 
112,810 109,300 205,563 t Additional to those offered by tender in the preceding weok. 


BANE oF 0ZECHO-SLOYAKIA. —In Cz. K. (000” 4 omitted). 
| Assets, | June 15,) June 7, | May 31, |eMay 23, | May 15, | June 15, 
| 1924, 1924. 1924. | 1923. 


& SEee * 
of? = 
a re 


ASSETS. 


£2 
uae ees 


SS 


SO om 


DWN HMM WWD 
i . 


NMMwnwNwWerD Ww 
- 


| 


IBN"esR ges Ay 
ow 
Bere sees + 


_ 





a of the} 1924, | 1924, 
Austro- ie the Bank | 


‘ 10,096.973 110. ,096,973 {10,096,973 |10,096,973 |10,096,973 |10.096,855 

; he ae advances} 2,063,925 | 2,084,787 | 2,089,776 | 1,984,219 | 1,918, 456 | 1,814,605 

teh ae 41,946,689 | 1,046,043 | 1,045,189 | 1 1045, 169 | 1,044,892 | ‘996, 529 
an 


inlances abroad..| 679,325 | 678,211 | 659,567 | 678,466 | 655.859 | , 1,709,818 
ot nase 177,567 | 206,753 271,601 | 196.637 | 282.874 | 688,715 


Guardi 

uarding 

-| 7.708.428 | 7,882,172 | 8,078,418 | 7,55C 666 | 7,750,299 | 8.936.792 the Treasure 
4,948,362 | 4,809,372 | 4,683,547 | 5,035,423 | 4,809,094 | 4,842.070 


ber liabilities °°] 1,412'689 | 1/421.223 | 1/401 132 | 1,415,381 | 1.439.661 | 1,527,650 SA of the Ineas 
: b2,009 | 1,921,225 | 1,401.15 pe! Seen | Sener ————— 
= from banknotes, current accounts, Exch per bille teened by the . | i + 

ungarian Bankand taken over by the Banking O = e 


AUSTRIAN NATIONAL BANK.—In krone (000's omitted), 
es 


vieaene June 15, 1924.| J June 7, 1924. | May 31, 1921. 4. June 1 15, 1923. ‘ ii 4 ‘ an S — WS " 
| 107,606,197 | © 107,530,982 107,443,293 73,390,999 1 eer > hy The precautions taken to 
5,085,864, "895 -3,172,692.776 | 3,344.337,658 | 2,006,010,412 i ue ae ensure the safety of the 
| 2,709'049;235 | 2°708,268,207 | 2.6°8,955,058 | "650, ye ieee ail tated hin: Sallanee 
2,258,897,500 | 2,258,857,500  2,259,839,100 | 2,547,211,870 ‘ 4] ee sae wetted tai tee 


|. 4872,011 4,872,011 4.872011 | rt world’s history, extremely 
7.218,025.688 | 7,390,109.759 | 7,554,620,292 | 5,014.155,474 inpénlous and seunghete. 


766,411,860 682,263,718 | 641,000.599 __ 370,824,587 hidi 1 ial 
_NONGA at Approach to the secret hiding-place on an island was 
— RIA BANA. ~in krone (000° = omitted). ice concealed by a maze of mysterious contrivances, sur- 
| June 15, June 7, “ae A rounded by a massive stone structure, on the threshold 


ASSETs, 
ame and bullion, ha . “Dass “as of which picked guards maintained an unceasing vigil. 


Kiver ¢o, 
Bil 246 | 1,145 595 i pl f the 
mara dratts &e. 1,449,257'32 1451 054,866 1,420.385,139 . The marvels of one age are the commonplaces o 

a 13,435, 9 1, 533,631 | | 13,436,667 3.298 next. But the methods used in the past are not to be 


vena fons <°2°..7"! | 1,144}000"300| 1,084,600,000 | 1,054000,000 52.2.0,040 derided because they have been superseded. 


thea iy ABILITIES. 

iy elation | 2,469,817,636) 2,449,993,435 | 2,486,257,010 129,600,472 The ironclad was a power until a gun and shell were 

i 423,720,964" _ 425,859,852 377,119,180 11,505,484 produced which penetrated it, this in turn being followed 
SIONAL BANK OF BULGARIA.—In leva (000’s omitted). inevitably by armour-plate which resisted the shell. 


| May 7, | oo 7, | Feb. 22, Dee. 30, The poison invariably is followed by the antidote; and 
Roan Teserves 1924. | Sees 1935. the antidote to the modern burglar, armed with the most 
Poses bie aoe ‘638 786 | formidable safe-breaking implements, is The Chatwood 
Credits wit f | 140,423 | 79,711 | 66,152 | Safe. 
Me citeulatio -++-| 470,515 611,142 | 1,218,777 
tt the Stat 4,9:707L | 4,426,771 
™ isieconessensisnnsnoiins ++. | 3,825,386 | 3,609,051 | 3,916,196 Since 1858 





ag gs gee ae eee | CHATWOOD siesies eit tar 
| e ’ une 7, | May ’ u ' Sesail mene 
shone | agsag | nasi | agesie | aga gsme'mearare the high ideale of the 


rm baie 
2,523,308 } 2,525. ; 
& isco ao0.287 661.652 | Sees | SAFE firm. A postcard brings a copy gratis. 
; nts 2,267,101 | 2,275,242 |:2,003,810 | 
4, tock 344475 | 344,475 W445 | , 344,975 seecceccccccccccevesesssscseseees 

| 150,000 150,000 , 150,00C 


150,000 | 150,000 TWOOD SAFE CO., LTD., 
«25657 | asres65 | anes ‘seme ES Bee Petteners, BOLTOR, Eng Su 


943,205 | 93: 3458 1,595 477  éccabecddoccecooseneeeeoseessoce 
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Trade Bills. 
3 Months, Monthe.|6 Months. 


3 Months.|4 Months.|6 Months, 
% 


July 11, 1922 
Nov, 9, 1925 


July 14,1923 .. 
Nov. 18,1919 .. 


(See note below) 


s wobaasne ayaa 
cos LAGVerraary 


ee Irish............ July 5,1923 .. 5 

The Bank Rate of the South African Reserve Bank is 6% for first-class 

poms bills (90 days), and 6§% for agricultural bills (of not more than 
8). 


Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12 
joans on collateral security, gold francs, 16 %. ee * 


RATES OF EXCHANGE. 
June 29, 
1923. 


June 27, 
1924 


June 20, 
1924. 


81°80-81 
.| 18-183billns 
309 


306/309,000 
1463—147 
22-40-60 


1650 
22°33-58 
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MOSCOW QUOTATIONS FOR CHERVONETZ, 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 837 chervon 
$100, 1953 - 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
money and exchange rates in New York :— 
Jne 27, , ’ 
EM iat iat ag 
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Serecesecessecsesese 


days’mixed 
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! 
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June 12,\June 19,\June 26 
1924, 1924. | 1924, 
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[June 28, 1994 
CENTRAL AMERICAN EXCHANGE Rates 
bh America, Limited, qt 


Ap!, 12 
June % 
June 24 
June 2} 
June 2| 
June a x 
May 9 
aaa ae May 2% 


SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the following rates :— 


ee 
Union of Sonth Africa, Union of South Atrio. 


v seeeeeceeceses arte Ah sos 
Bogota) ... Besos 0 430... 
otis tiene” 
Guatemala ..........|Pesos to £1 .. 
Coste Rica... ccccece Colones to él 


Prom May 10, 1924, From May 10124 


London on South Africa, South Africa on Londo: 
eeeiaNediddeaipdlicstanteniniasiadlaatimecace a 
Buying, | Belling, 


ce, 
Buying, Belling 
(a) 

T.T, sogttteeesseceeesoes| een. 48 dis, ] 

1 


eee *1 %prem.| 2 i 2 - hue 


* ~ 
= Peas | E8g » ue: i 
: % 
somes da Zot | aBg | ge |: 


(a) No discount allowed on sales of T.Ts. or demand drafts onder £100 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion or New Zeatasp 


London on Australia and Australia and New Zealand 
New Zealand. | on London, 


Buying. 


Aus- 
tralia. 


Selling. Buying. Selling, 
New Aus- | New | Aus- New  Aus- r= 
Zeal'nd| tralia. |Zeal'nd| tralia. \Zeal’nd tralia. Zalsi 





days . ..:- 


IMPORTS AND EXPORTS OF GOLD. 

Week ended June 25, 1924. 
Imported into Great Britain and | 
Northern Ireland. | 


Exported from Great Britain and 
Northern Ireland. 


—— — 


To— 
Spain 

| France 
Straits Settlements ........ 
United States of America .. 
British India 
go ig vores suo 

eclare en 
To 


From— 
British South Africa 
British West Africa 
Other countries 


Messrs Samuel Montagu and Co. write as follows 0 
June 25th :— 
GOLD. , 
A fair proportion of the moderate amount of gold on = 
this week has been taken for India. We append figures 
lating to Indian trade (private account) for May, 1924:— 
(In Lacs of Rupees.) oe Net 
Exports. Imports. Exports. Imps 
Merchandise ...... 2.905 .. 2060 .. 84 -- 033 
OE sandiisdance cs i gel ee ae ee 
Silver .. 34 on Wen ss es. 


—__—_—_— 


Total net exports ....ccsececessovveoserss 344 
SILYER. i 
Prices have been disposed to sag, owing chiefly = 
tance of buyers rather than pressure to sell. 2 . a 
fact, been a slight decline each day since the J she increas 
fall amounting to id. The news of the considersi™ sale 
in the Shanghai stock, particulars of which are Ff aaa 
caused some profit-taking on the part of local bu = a6 
and this accentuated the easiness which was oP Pe at quart! 
bazaar rates are well below parity, and business in ae 
is not active just now, although the eagreggy i 
pursuing a favourable course. America has been , 
seller. Continental inquiry is still fitful. 
‘ Inp1an Conrency RETURNS. 
(In Lacs of Rupees.) 
May 31. 
17,451 . 
7,666 


June?. 7 m5 


7,658 
: 228 


3 
L 
“x 


Notes in circulation .......sceee 
Silver coin and bullion in India .. 
Silver coin and bullion out of India 
Gold coin and bullion in India .. 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government) .. 
Bills of exchange.........seeeees 














Yo silver co 
ah, The 


5th. 
spout 38,100 


ave ee dollars, and 1,980 silver bars on the 16th inst. 





40,500,000 
i GOLD, AND SILYER PRICES. 
m Se ns a l 
e | Gold lon | Silver. 
i — Per Silver—Per Ounce. Date. ree 
. ; ' Ounce. | Cash. Forward. | P 
“ae at 34 $44 (July 5,1918 | 4% 
L te 95 0 uly 9a, ee! 
jane eS 95 3 348 34 4, 1919..| 3h 
nea %....| 8 5 3475 345 2,1920..; 514 
rice a. ee 3475 3455 3,1921..| 344 
~ 00 95 4 34 ai June 30, 1922..) 364 











NOTICES. , 




















i We are informed that the Union’ Bank of Scotland, Limited, 
iW, xe shortly to open a branch in the London, Midland, and 
ts Sottish Railway Company’s big new sports hotel at Glen- 
4% | Meagles, Perthshire. 

iil Barclays Bank, Limited, announce that they have opened a 
h sew branch at 168 High street, Burton-on-Trent, under the 
, management of Mr F, J. Addison. 

} The Bank of New Zealand announces that Mr J. H. Upton 
am tgs retired from the board, and that Mr Oliver Nicholson and 
ani Vr Rk. W. Gibbs have been elected members of the board. 

The Midland Bank announces the opening of a new branch 
= at 123 Market street, Farnworth, Lancs., under the manage- 
— ment of Mr H. L. Greenhouse. 
on 4. W. J. Donaldson, representative, National Bank of Com- 
—.. Bnerce in New York, is moving to-day to new offices at 2 and 
10 , Crosby square, Bishopsgate, London, E.C.3. Telephone 

. rumbers will remain London Wall 4720, 4721, 4722, and the 
& eegraphic address, ‘* Natcomerce, Phone, London.”’ 
R ani 
eports Potices. 
and The offices of the /nvestors’ Review are now at 30 Fleet street, 
soak pecdon, E.C.4. Telephone: Central 5048. 
i The Equitable Life Assurance Society will move on July 1st to 
% ps new offices at 19 Coleman street, London, E.C. 2, which will 


tk MRereafter be its registered address. 


Gillet Brothers Discount Company, Limited, inform us that the 
dress of their new offices is 27 Clements lane, Lombard street, 
ondon, E.C. 4, and the telephone number will be Central 200, as 
etofore. 
At an extraordinary meeting of the Luipaards Vlei Estate and 
“ad Mining Company, held on Wednesday last, a resolution was 
‘opted authorising the directors to create and issue £40,000 6 per 
pent. second debentures, convertible at the option of the holders 
‘any time prior to June 30, 1927, into shares of 4s each, at the 
| “te of five shares for each £1 secured by the debentures. 
a “ the annual general meeting of the Insurance Institute of 
et — held on June 25, 1924, the following officers were appointed 
3 es year 1924-25 :—President, Mr G. W. Reynolds, F.C.I.1., 
8 a manager Guardian Assurance Company, Limited; deputy- 
a a Falloon, general manager and secretary 
Clr. aed 0., Limited; hon, treasurer, Mr Henry Mann, 
eee ne general manager Commercial Union Assurance 
elt tenet hon. secretary, Mr J. A. Pollard, F.C.1.1, 
The surance Company, Limited. : 
o “ets pase offices of the Exploring Land and Minerals 
sl is a Ec o rhage now at Palmerston House, Old Broad street, 
oa eee. ¢ London and Rhodesian Mining and Land 
¥; Limited, having been appointed secretaries to the 


- 


dia! pany, 

arte! 

o of 

ly 3 Texezy GOVERNMENT STOCKS, &c. 


Slieudee 8 PER CENT. DIPLOMATIC DEBT.—The thirty-ninth 
mf of the sinki 

Tied out tod nking fund available for the above debt was 
if of th ay by the Council of Foreign Bondholders on 
‘ eanat Page and the Disconto-Gesellschaft by public tender, 
» £179,140, Par applied being £71,094 158 sd. Tenders amounted 
der £70 108 a cin lg to £73 per cent. Tenders at and 


GRRE 
lowin DEBT.—The Council of Foreign Bondholders issues the 
ter, formation, 


nati ; mn, compiled from figures published by the 
even nag panancial Commission at Athens, with regard to the 
me Greek a under the Law of Control for the service of 
we from Ja. rom January 1 to April 30, 1924, compared with 
vanary 14 to April 30, 1923 :— , 








SAM 












Seen” 
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inage was reported during the week ending June 
stock in Shanghai on the 21st inst. consisted of 
ooo ounces in sycee, 41,500,000 dollars, and 2,080 
bars, as compared with about 36,200,000 ounces in sycee, 








".... % 2) 34 is 29,1923..| 314 
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| Monopolies, To- | 








bacco, Stamps, |... 
Sienna an ' |Pireus Customs. 
| Naxos Emery. 
De ee ee 
é Drachme. Drachme. 
Gross receipte, April, 1924 ......) 8,285,189 33,994,455.00 
Do. April, 1923 ............06, 7,854,335.75) 22,527,308.10 





., as an onl 
Estimated receipts for four|/1924-—9,633,333.33,1924- 3,566,666.67 


months (Law of Control) ..; mei 3,186,557.10 
Actual merge for 1924, four 
Months — ....scee sense cocee 29,569,650.50!(b) 1 
Actual receipts for 1923, four i ees 
months ...........+++e+.+/ __26,873,280.60/ 93,929,420.60 


NoTE.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund on the external gold loans of 1881 to 1893. 
(b) In addition to these amounts, import duties equivalent to 
£1,766 in the case of (b) were paid in gold at the Pirzus 
Customs. Owing to the change in the Greek calendar from old 
to new style, both the estimated and actual receipts in the above 
statement are for 14 days less in 1923 than in 1924. As regards 
receipts subject to the system of plus-values, all increases in duties 
and prices are excluded therefrom in the above table. Minimum 
receipts have, however, been fixed in order to guarantee the plus- 
values against eventual diminution in the consumption. 


BANKS. 


BANK OF ADELAIDE.—The report for the year ended March 31, 
1924, shows a net profit of £115,823, as compared with £94,889 on 
the preceding year. The dividend is unchanged at 10 per cent. 
The sum of £28,024 is carried forward, against £29,701 brought 
in. The sum of £30,000 is put to reserve, making it £750,000. 
During the year agencies have been opened at Marion, Meribah, 
Penong, and Taplan. 

WESTERN AUSTRALIAN BANK.—The report for half-year ended 
March 31, 1924, shows a net profit of £39,196, against £31,848 for 
corresponding period. The dividend and bonus is 20 per cent. per 
annum, free of dividend duty. The sum of £32,541 is carried 
forward, against £31,145 brought in. The reserve fund is now 
£813,000. 

RAILWAYS. 

DENVER AND RIO GRANDE WESTERN RAILROAD.—Cable advices 
from New York state that Messrs"Kuhn, Loeb and Co. and the 
Equitable Trust Company of New York, reorganisation managers 
of the Denver and Rio Grande Western Railroad system, announce 
that they have declared the reorganisation plan operative. The 
Interstate Commerce Commission has authorised the issue of the 
securities contemplated under the plan and agreement as modified, 
and has approved the acquisition by the Missouri Pacific Railroad 
Company of one half of the common stock of the Denver and Rio 
Grande Western Railway Company. Holders of more than 79 per 
cent. of the refunding bonds, and more than 95 per cent. of the 
adjustment bonds, have already assented to the plan as modified, 
and the reorganisation managers have notified that they have 
extended the time for the deposit of bonds to the close of business 
on July 19, 1624. 

GREAT INDIAN PENINSULAR RAILWAY —The report for the year 
ended March 31, 1924, shows that the following are the comparative 
results, including State lines :— 


Inc. or Dec., 1924. 


Year Ending 




















! 

‘Mar. 31,1923, Mar. 31,1924, Amount. /PerCent. 

| | Riese anata { ea 

Rs. Rs. Rs. i. a 
Gross earnings ..| 15,04,90.036  14,84,41,758|— 20,48,278 | — 1 
Expenditure ...... | 11,26,76,836! 9,94,58,187 — 1,32,18,649 | — 11°75 





Net revenue ..| 3,78,13.200, 4,89,83,571'+ 1,11,70,371 | + 29°54 
report points out that the decrease in expenditure was mainly 
i o> eabiatiane in staff, to the cessation of certain special allow- 
ances, to economy in the use of stores, &c., and to the fact that only 
19 tons of foreign coal were used during the year, compared with 
over 72,000 tons in the previous year. There were also smaller 
ayments in compensation for goods lost or damaged. Whilst, on 
the one hand, less was spent during the year on repairs of loco- 
motive engines, carriages and wagons, an increased expenditure 
was incurred on ordinary maintenance; also more engines and 
boilers have been renewed. 
MISCELLANEOUS. 


MANILA ELECTRIC CORPORATION.—The gross revenues of this 
company for the year 1923 were $3,571,860, a decrease of $12,260; 
operating expenses and taxes amounted to $1,820,508, a decrease 
of $118,847; the operating income was $1,751,352, an increase of 
$106,587. $240,000 was ucted from this amount and credited 
to the r ents and renewals reserve. Interest charges and 
amortisation of debt discount and expense amounted to $450,612, 
a decrease of $22,505, leaving available income for the year 
$1,060,739. Four quarterly dividends amounting to $559,970 were 
declared and paid. This left a balance of $500,769, which was 
transferred to surplus. A depression in business conditions in 
Manila during 1923 caused a decrease in the railway gross revenue 
of $76,181. ite this depression, electric department revenues 
continue to improve, showing an increase of $72,243." The report 
adds that the Philippine Islands suffered a severe business depres- 
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sion in 1923. This condition began to improve during the later 
months, and since January 1 has shown marked improvement. The 
foreign trade for January and February, 1923, showed a favourable 
balance of $5,100,000. This balance has now increased, and in 
January and February, 1924, was $7,682,000. The value of sugar 
shipments in February surpassed any month of 1923. The relations 
of the company with the public and the Government and cit; 
officials remain cordial. The company is pleased to express its 
appreciation of the loyalty of its employees. 

MEXICAN PETROLEUM.—The consolidated accounts of Mexican 
Petroleum Company and owned companies as at December 31, 1923, 
shows profit from rations $18,011,518, less interest and amortisa- 
tion charges (net) $331,707, depreciation and depletion $5,441,523, 
and Federal taxes $1,150,000, leaving a net profit of $11,088,287. 
The surplus at December 31, 1922, was $43,754,108, after adding 
$1,500,000 from reserve for contingencies, less loss on investments 
in stocks, &c., $91,951, and net profit $11,088,287. The sum avail- 
able was $54,934,347. Dividends on preferred stock absorbed 
$960,000, on common stock $7,316,380, leaving a consolidated 
surplus of $46,657,967. 

PAN AMERICAN PETROLEUM.—The consolidated net profit of 
Pan American Petroleum and Transport Company for 1923, after 
ptovision has been made for interest charges, depreciation, deple- 
tion and taxes, was $20,352,387, a shrinkage of $11,223,549 com- 
pared with 1922. Inventories for 1923 amount to $20,473,197, as 
compared with $10,713,945 for 1922, and the entire current assets, 
inclusive of loans to and deposit with Mexican Government, amount 
to $46,117,160, compared with $53,946,115. The quantity of oil 
taken from lands during year is approximately 40,000,000 barrels, 
or about 110,000 barrels per day. Dividends were paid in cash to 
stockholders of $8 per share (16 per cent.) on outstanding capital 
stock. In addition, a stock ropes of 20 per cent. was paid in 
class “‘ B’’ common stock to all stocKholders of record December 30, 
1922, the amount involved being $21,232,000. The report adds that, 
taking into consideration the unusual conditions and problems that 
prevailed in the oil industry in general, it is gratifying to be able 
to report an actual realised net profit, after all charges, equivalent 
to the rate of dividend which the directors felt justified in main- 
taining throughout the year 1923—namely, $8 per share (16 per 
cent. per annum). The directors, however, deemed it in the 
company’s interests to reduce the dividend rate for the first 
quarter of 1924 to $1 per share, equivalent to a rate of 8 per cent. 
per annum. 


RUSTON AND HORNSBY.—The balance-sheet, made up to March 31, 
1924, shows that the balance of profit and loss account, after 
providing for all outstanding liabilities, amounts to £85,809, from 
which deduct depreciation on buildings, £12,650; depreciation on 
plant and machinery, £38,317} interest on debentures, £25,500, 
leaving a balance of £0,342, to which add the balance brought 
forward from last year £70,274, making available £79,616. The 
stocks of materials and the finished stock of machinery have been 
taken at cost price or under, buildings, plant, and machinery have 
been maintained out of revenue, and ample provision has been 
made for doubtful debts. The past financial year has again been 
far from normal, and although the year’s trading has shown signs 
of improvement, the adverse world conditions have restricted the 
volume of business which it has been possible to obtain, The 
directors regret that they are unable to recommend the payment 
of a dividend on the ordinary shares for the past year, but with 
regard to the 5 per cent. and 6 per cent. preference shares, as the 
dividends on same are cumulative, they have decided to reduce 
the liability by making payment on July 1, 1924, of the dividends, 
less income-tax, on the said preference shares for the 18 months 
ended December 31, 19022. The balance-sheet shows total assets 
£3,675,712. Cash and bills receivable stand at £377,260. Invest- 
ments in other companies at cost stand at £509,790. Stocks stand 
at 1,229,088. Debtors stand at £336,101. With regard to 
liabilities, creditors stand at £291,591. There is a capital reserve 
account of £200,000, and general reserve is £100,000. 


WARING AND GILLOW.—Better times have been experienced by 
this well-known undertaking. The profit for year ended January 31, 
1924, has increased from £103,712 to £127,346. The sum of 
£68,629 was brought in to the accounts. The directors recom- 
mend that preference dividend for year to January 31, 1924, be 
approved, leaving £120,976 to be carried forward, subject to 
adjustment of outstanding taxation. 


WHITEHALL ELECTRIC INVESTMENTS.—The gross income has 
risen from £538,764 for the year ended March 31, 1923, to 

611,801 for year ended March 31, 1924. The preference dividend 
absorbs £112,500. The ordinary dividend is 2} per cent., absorb- 
ing £125,000, leaving £132,605, which amount has been applied 
in reduction of the discount on debenture stock. The company, 
by the purchase of the whole of the debenture and share capital 
of two Chilian companies, has acquired the electric power, light 
and tramway systems of Valparaiso, and the hydro-electric power 
station at La Florida, near Santiago. 


WOLSELEY MOTO&S.—The directors report for the year ended 
September 30, 1923, that provision has been made in the accounts 
for all trading expenses, and repairs and maintenance have been 
charged to revenue, together with depreciation of buildings, plant 
and machinery where necessary. The trading profit, arrived at 
by taking the stock and work in progress at or velow works cost, 
amounts to {091,687. The directors felt, however, that, having 
regard to the keen competition existing in the motor trade, it was 
imperative in the interest of the company to write down the stock 
and to write off a substantial proportion of the expenditure on dies 
and tools. After making provision for these purposes, the payment 
of the interest on the debenture steck and other charges, the result 
shows a net loss for the year of £327,263. To this loss is added 
the debit balance of £108,822 brought forward, making a debit 
balance of £436,085 to be carried forward to next year. 


DIVIDEND ANNOUNCEMENTS, 


marked % or sta | Divides 
* Interim div, ted in Cash, tor Whale 
i fan, 


Name of Company. Interim|Date of | Metiog —|— 

or Pay- | ot ‘Late 
Final, | ment, |___ Payment, | Year 
| Less tax’ 7 “ 


—_—_————$—$— 


Banks. 
Bank of Adelaide ........... say os on 
Bank of British W. Africa ...... es 
Railways. 
Great Indian Peninsular..... vas c 36 wil be i 
Northern Pacific. ...........++: Aug. 1) Quarterly % 4 
South Behar eee 5 |July a Less tax ae 


by 
Mim 


oe — 


Union Pacific ............see5. oa July Quarterly 

and Rubber. 
Assam Compan eee wis 
Attaree Khat Tea ............ as | Tax free 


a ee Tea -. | Tax free 
Bhubrighat Tea ................ 7 Less tax 


} 
Bogawantalawa Tea........ eeee 10) Less tax 
Borelli Tea | Tax free 
Bukit Mertajam ............ reve -. | Less tax 
Cachar and Docars 30%t -. | Less tax 
Carolina Tea ° Less tax 
Chota Rubber . sins 
Ceylon Upcountry Tea........ os 
Coconut Plantations of Perak .. ae -- | Less tax 
Daikeith Rubber................ be i 
Deamoolie Rubber............ a os Less tax 
Doloi Tea ‘ 
pape of India, &c., T: oe ii : 
Federated (Selangor) Rubber .. oe oe Less tax 
Jorehaut Tea -» ; Less tax 
Lankat Rubber . oe oe “ 
Moabund Tea .... Tax free 
| Tax free 
| Less tax 
Tax free 


Be 


s se 


| 
Less tax : 


BohpSSSEp: g? SaSURES 


- o 
BERS SR: oS 


SSE 
= 


Bisichi Tin co .. | Less tax 5 
Burma Corporation . Sa. p.s."|Aug. 15 Free Indian tax io 
De Beers Consolidated, Defd. .., 20% oo | Free Union tax 
Dundee Coal............++6 ecese | ee . is 
Esperanza Copper -. | Less tax 1) ps, 
Henderson’s Transvaal Estates} .. -. | Less tax 2) 
Natal Navigation Collieries ....| 5% |(&bonus/ 24%)  .. ‘a 
Oroya Links ....................| /3p8 jsuly 4) Tax free 
South Bukeru wececeess-| L/ pS. [July 14! Less tax 
Vryheid (Natal) ........... i -» | 17 months 
Witwatersrand Deep............ oe Free Union tax 
Other Companies. 
Alex. Findlater and Co. ........|  -- oe oe 5 
Allen Liversidge oe Less tax ” 
Aron Electricity Meter, Cum. Pf % ee Arrears to March,| 1923. 
Attock Oil 6 , July 5, Less tax ad 
Australian agricultural 4/6 p.s. |(& bonu|s 2/ p.s.) Tax free Bak 
| 


Barclay, Perkins, and Co. ......| £6 p.s. -. | Tax free 
Boots Pure Dru .| 9 %* |June Less tax 
British Empire en .° 
C. and E. Morton aa oa ‘ 
Cardiff Channel Dry Docks .... ng . Tax free § 
Chili Te.ephone . e.| 3) pst aa Tax free ra 
Chloride Electrical Storage .... &bonus 10%) Tax free 20 
Claudius Ash, Sons . + Pee ae 5 
Connaught Hotel .8. |June Less tax 4/6 in £ 
Courtaulds, Limited (c) ........ Tax free 

Cuban Ameri ee 

Davy Brothers ; s Less tax 

Delhi Tramways, Prefd.and Ptg.| .. we Less tax 


. 


6 
Bank Holdings..............+0-- Less tax 9 
7 


aL 
| 

| oes 

* 


Do Ord. “a np Less tax 
D. Napier and Son, Pref. a 74 |June 20) Less tax 
Dominion Textile ../$1 p.s. July 2) Quarterly 
Drake and Mount ... wae tee -- | Jess tax 
Edinburgh Cemetery. sol in -- | Tax free 
Egyptian Hotels oa os oo I * 
Garslag (1923), Cum. Pref. ...... 8 {June 30) 

General Electric : ee} 

Gorse Mill 

Guardian Investment Trust, Def. 

Head, Wrightson 
H. E. Proprietary 

SED roiikt ucsta oi: Seagereis pete ovee® 
H. H. and 8. Budgett 
Home and Colonial Stores 
Hull Brewery 
Java Invest. Loan 
John Bland and Co. ....... 

John Mackintosh and Sons, 
Keith, Prowse .............. sess 
Leicester Brewing oe se 46 i 
Manchester NorthBorngoRubber| 5%* |July 7| Less tax 4/6 in . 
Mellin’s Food Bee ee a 
Michael Nairn and Greenwich ..| 5%* |July 16 Less tax 
Mond, Nickel ....... ieaava woeee(M/6 pst] .. | Less tax 
Neuchatel Asphalte isa -. | Less — 
N. of Scotland Electric Light ..| 4%+ |__.- || Tax free 
more Eastern Breweries. eaiinke S one July 1! Less tax 
Northampton Brewery ** ny 
N.W. Co-op. Cold Storage ......| 10* |Jume 30| Less tax 
Ohlsson’s Cape Breweries e- ** | = 
Ousntors investment, Defd. ... - 3%*|July 1) Less ta 
penshaw Brewery ‘ p.8." 4g 
Patons end Baldwins i | Tax er’ 
Philadelphia Co. .. July 31) Quarterly 
Platt Brothers al . ee Less a 
Reading Company a Aug. 14) Quarterly 
R. and J. R. Creighton..... a; am ie t = 
R. Hood, Haggie, and Son | « | Tex Be 
Real Estate Corpn., 8. Africa .. * si 
Reeves and Sons | ose ** riy 
Spanish River Pulp and Paper... 13% July — 
Spear Bros. and Clark eS | Tax a 
Stanton Iron Works ........ peat 6%} Tex po 
Stoll Picture Theatre". a 5 

wilt and Co, .........ceecesess p-8. | | sol 
United Indigo & Chemical, Pret, 5 | -. | Subject to tes 
United Velvet Cutters ps; -. | Taxi 
Temperance Billiard Halls ....|1/2 ps." Loto 
Waterlow and Sons, Defd. ...... a) Tax tax 
Waverley Hotel (Whitley Bay)..|. Less tax 
Wiiliam Asquith, Cum, Pref... br" 
Yorkshire “* Evening News’’.... | Pax free , : 
also decided 

(a) Less tax. (b) Company reconstructed.  (¢) They ner itions of 5 per oe 
increase the capital from 12 to 20 millions by creating ribute these shares 0°, 
cumulative preference shares of £1 each, and to er wo pref * 
paid among the registered shareholders at the rate of ¢ 
respect of every three existing shares. 








Jane 28, 1924.] 


ppy.—Lividend of 34 per cent. on the preference stock, 






axp Foun 


as being 13 per cent. on account of arrears and 1} per cent. for 
fn aia, i 1 me a forther dividend of 3% per cent. on the preference 
- eae = Steels payable on October 10th, being 1? per cent, on 


oe ot and 1$ per cent. for the quarter ending September 50th, 
a 








WEEKLY TRAFFIC RETURNS. 
‘MILWAYS OF ¢ GREAT BRITAIN AND IRBLAND. 


|| 
_ [Week ended June 22, 1924.) | Agwcegate 25 Weeks, 1994, 














prenenie ane) 











ate Jae, Open. Passen-| Goods, | Total | | Passen-| | Goods, | = 
gers, ec.) &ec. | Wee sek. | 4 &e. |_ceipte. 





oc 


£ & 
341, 000 624,000 s,642,000 8,451,000 14,085.00 
356,000) 


eee: 625,000|'5,920,000 9,086,000, 15,006,000 
5 1,156,000!/9,684,000|17092000| 26,776,000 
i '18883000; 28,821,000 
35,604,000 


eeeereeel 


eeeeeeeeeeee 


- Beer - 


95, = 















































0 7 
i 
1 | ee 
. or 1923... 200! vi ms cand 
t te Oa Down ii 80 5268) 6,270|| 101,962, 31,890) 
Y pln and 8.-East (b) 16 | S078 8,768)| 136,451 90,055) 
= 1 Northern(Irelnd)(b)' 18,700) 39,400) 428,150) 504,200 359 
‘ i & Western (b) List 2619 31,318 57,937 535}00 785,352 1,316,359 
50 1 Gt. West. (b)| 538) 12,020 14,210| — 26,230) 570.245 
; OVERSEAS RAILWAY RECEIPTS. 
| . 
i a | ge |e Gross Receipts Total Gross 
Name. | Period. | 3 2& | for Week. | ed Receipts. 
| a ae | 1924, | + or —| 1924, | + or — 
Be es ee MC MS Ree 
eatAR 





| Rs. | Rs. Rs. | Rs. 
| sweeks| May 24| Lora 2,50,000| + 37,057} 18.08,000'+ 87.614 
niLt Ry.....0006/ | Qweeks; 31) 29,300} — 10,600] 3,63,200/+ 44,100 
aléN, Wester 8weeks| 24 9,062 7,31,450| + 40,650 1 52168,650| + 2,03.826 
nl Nagpu | Tweeks| 24 2,738 | 16,73,000| + 3,08,000) 1,28,67,000/ + 13,49,532 
~~ &Cl, \l2weeks|June2l| .. | 24,17,000) + 2,01,00¢! 2,96,47,000) + 16,07,000 
i deiia Raed Sweeks| May 24) 1,342 | 7,31,902)+ 10,963| 61,21,692/ + 1,67,270 
ii UmballaKalka llweeks|\Junel4| 239 | 1,10,000} + 3,865) 11 40,858) — 22,031 
Indian |L2weeks/ re ota 35,27,000| + 2 83,000 4 4,13,58,000! + 15,29,000 


seeeee 














lian Peninsula, llweeks| 








































i 4) 23,03,509| + 2,64,000| 3,33,39,500) + 23,88,727 
. iS, Mahr ..| 9weeks| May 31| 3,029 | 16,25,000| + 1,44,488) 1,41,95,000|+ 4,90,010 
i'd & Kumaon| 8weeks|June24; 259 69,627|+ 7,922 . 10,926}+ 26,639 
Po Lacknw-Breilly| 8weeks| 24 314 | _79,724/+ 5,105] _6,41.569| + _ 19/689 
plndian ...... | 8weeks| May 24) 1,877 | 11,37,015| + 1,06.579| 81.46.369|+ 4,25,366 
patie ARGENTINE (a). _ ee jidceilu 
= £ woe 
; atine N.E. ., ./50weeks| \Junel4| 754 13,900) + 700 609,400! + 60,200 
oi) erestine Trans, +++ Slweeks 21) .. | 12,500 + 4hi00| 821,900 + 61,300 
ind Pacific ....5lweeks) 21/ 3,324 | 190,000 + 40,000) 8,922,000| + _ 404 000 
‘ 4 Gi Southern .. 5lweeks, 10,578,000) + 1,155,000 
. 000| + 760,000 
A A Western ....., Slweeks 13,000) ee + 222,000 
i 14,000) 1,788,000! + 189, 
16 Argentine ..\Slweeks| 3'000,11/065,000| + 653,000 
entral .... 5lweeks| 10,000) 3,057,300|+ _ 61,700 
soeeeease of Siweeks) 2i| 21,200, + 3,000) 1,170,100/+ 157,900 


en 


dian National. . 


é z $ 
See Pineal - 5 weeks/June’t} 22,690) 4,634,986) + 25,033 108650597| — 


4 
25 weeks : pty 


_ 21 13,657| 3,301,000) + + 142,000'78,753,00C) + + 3,316,000 
_ BRAZILIAN (b). 



































































4 Nest of Brazil... 25weeks|June2l 1,011 | _7,700;+ —_ 60) 233,900; 27,700 
i Mind ss-s-+..25Weeks) 21 1,831 | 35,325, + 3,068, 664,632/+ _ 99,109 
; sere 5weeks) 22, 1534 44,484 + 15.026, 1,037.100|+ 380.649 
. ae CHILEAN, | 
ae... weeks June22, 838, 32,650— 5,530, 929,200/+ 65,695 
$ Mpigaiiy omecks 15 366) 37,872+ 3,075) 438/040 + 72,012 
— CUBAN, 
* paral ....S0weeks Junel4) .. | 5,128\— 5,838) 635,634,+ 74,125 
. fotHiavana -“slweeks! 21) 1,249 _ 54,832 — 3.371, 4,175.190,+ __ 501,780 
ary — URUGUAYAN, 
guay ..Siweeks Juned] 973 | 28,458,+ 4431) 14131054 64.8 
} ’ 7 27 
State Slweeks = 21, 311} 6,012\-- 1,351] 308,813+ 7,6 
(Wea, Neat. Bxt)siweces 21 185) 2,383 1,300) 159,725 + 3.15] 
)Slweeks| 21, 21) | —«3.461/+ 656} 145,024 + 11.186 
‘ or OTHER OVERSEAS. 
7 — ‘fpwecks June2 33] 30,000 | 623,500) + 78,700 
fin of Rpainlaecs®) «= «10,575 | 7.804 + 1.199) 50,855+ 5.829 
teas Railway eeks} 4) 105 'Ps100.621 + 64,534) 2,407,080. 238,423 


|S weeks| 21) 





| $302,700 + 47,300; 5,285,100 —1,856,700 





























Cape 
1 Catal Bweeks| May 31, 20g | °e'ye0 + 10," 61,3431+ ‘271 
P do . 2 weeks)Junedl | 274! = 4,270 + 1,330 194,680 + 88,470 
a Contesink: weeks} 21) 100| 2.420 + —'234/_—«:199,564/4+ 9550 
, 4 par. (b) Converted at the current rate of exchenge. 
0 TRAMWAY WEEKLY GROSS RECEIPTS. 
* ne | 
W x | # 2 Recei for | Total 
ms, | Period, z | sf | Week. Receipts. 
oe | es | 1924. | +or— 1924 | + or — 
; ne f Cerparniio. a i | = bm + vai 2,187,730;+ 53,499 
: w I Ete 
7 Distetes weeks 21] 354 9120,326/— 1,134 1. | + 5,77,902 
ps a Bween| 29 1S) €1,513)\— 33 32,706 — 4,379 
orporat cs s " +» | £1,573} + "I 56,070) + 4,682 
21; 106 £46,761/+ 1,923) 139,769 + 6,180 
18 .. | KL 37El+ 84 625,— 1,555 
ee 
18) 124 £26,545) - 290,195|— _ 30,608 
18, 163 | £82,137) — 6217 988,330 — 101,284 
15; .. |Rs483191+ 889, 564,957, ~ ~ 2,792 
22) .. | £3,923}+ | 267, 114.04 20,858 
21; .. | $14,313}+ 2,807 285 “7a9] + 86,411 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and F inaneial Chronicle of New Y ork. 























oe Miles of Road. Gross Barnings. | Net Earnings. 
Date. ~ tmerense ont '{ncr’ase or 
| aman. 1925. 1923. Decrease. 1925. | Decrease. 
ed pe pe ee ee ee 
April ....| 234,970 | 523,387,412 | +195.578 042 1S,681 188 |+ 380.4 
May ....| 235,472} 235,186 | 545,503,898 |+ 97,510, | + 32,573,715 
June ..../ 236,683 | 236,739 | 540,054,165 | + 66°08 501 Iakongsns | + 14427 396 
July ....| 235,813 | 235,477 | 534,654,552 | + 91,678,679) 121,044,775 +2 
Aug. 235,696 | 235,367 | $63,292,105 |+ 90,181,967] 136,519,553 | + 49,897,384 
Sept. ....| 25 | 235,611 | 544,270,233 |+ 44,549,658) 129,300,309 | + 37,441,385 
Oct. ...| 236,015 | 235,608 | 586,328,886 |+ 37,248,224] 141,922,971 | + 20,895,378 
Nov. ...., 235,748 | —-235,589 | 530,106,708 |+ 7,648 124931518 | + 7,307,781 
Dec. ....| 235,555 | 235,379 495,099,560 | — 19,212,804} 106,248,158 |— 2,439,152 
| 1923. 1924. 1924. 
a 235,886 238,698 467,887,013 | 33,610,824] 83,953,867 |— 9,412,300 
Feb. ....| 235,876 235,506 | 477,809,944 |+ 31,939,712} 104,117,278 | + 33,387,370 
Mar. ....' 236,520! —_—_235,715 | 504.016,114 — 30,628,340) 114,754,51 314 ae \— 2,914,076 
A OVERSEAS RECEIPTS. 
| a Ta e es 
= & & Receipts for Total Receipts. 
Name. | Period. a] ES in acini. Nasictctanmesi ek 
& | aS | 1923-94. + or—) 1923-24. | + or— 
INDIAN. 
| Rs Rs 


Southern Punjab 5 mths Feb. 29 
CANADIAN N. 


mths}|April | $19051093)| —170: 


! 
Canadian Nation}; 4 


17 12, 43.276 - 3,359,387 56. ‘01,384; + 10,64,364 





| | Net | $1,255,693|— 
Canadian Pacific | 4 mths) solGress! $13805000) + 
| Net | $1, 755,006 | — 
Temiscouta...... 1 mth 30,Gross | $55.788 
BRAZILIAN, 
BrazilGt. Sothrn.|5 mthks|May 31) | Ms.74,250' + 
State of Bahia ..12 mths/Apl. 30 52) £2,250 + 


CHILE AND PERU. 


Peruvian Corp... 





—1702119) 75,833,721) + 1,088,544 
868,032) 3,811,135|—5,260,364 
153,000 55,093,000! + 3,547,000 
196.000, 6,204,000; + 1,058,000 


12,500 
155 


345,500|+ 35,250 
55,379;+ 11,657 


ju mths/May 31) 1,066 | | 81,504, 000 + 117,366) 15,410,650; + 1,235,881 

















ONL ivctue aes {11 mths 31) 172! £19,245+ 3,810  228,660+ 38,570 
URUGUAYAN. 
£ «os 

Midland on 21 mths’ May 31 319 | 1 ~_ 400: weenls 

N.-W. Uruguay ../11 mths St) 113 | 5,744 — 670: ans ? 7” 
Uruguay North..11 mths 31) 73} 2,340'— 178 L, “61 

OTHER OVERSEAS. 

Algoma Cent. & | ' { | f 

Hudson Bay (a) | \LO0 mths Apl. % Gross | $159,363,— 6,819 1,533,102;+ 353,805 
Beira and Ma-ho-| | 

nalan eae mth 30) 810 117,589) + 18084 os os 
Bilbao ........+- | 5 mths May 31) 2,688) + 16,048'+ 1,258 
Bolivar ........-- |5 mths 31 
Costa Rica ......| . mths Apl. 30) 

Dorado Extension) 5 mths|May 31) 
Dorado Rope. Ex. i 2 mths|Feb. 29) 
International of| i 

CentralAmerica 5 mths'May 31; Net 
La Guaira & Car. 4 mths, 31 
Mexican Railway; 4 mths'Nov. 30} ; 

Mid. of W. Aust../10 mths/Apl. 30 

Nassjo Oscarsh..| 4 mths 3 

PuertoCabello,&c. 5 mths! |May 31 

Rhodesia Rail’ys.! 1 mth /Apl. 30 1381 

Samana & Sant’go| 5 mths| May 31 

Sante Fe Prov. ..| 1 mth 31 

Zafra and He :elva| 5 mths! 31} 

(a) Railway scigas only. 
_ TRAMWAY & OTHER ae: ee 

Argentine Light 

an Power(a) , 1 mth Apl. 30 } 44,4011 +4 44,4011 + 5,481 
BarcelocaTrac. | | g mths 30 Net 4,547,650) + ast ‘90119,315'5 $1,370477 

repts.in pstas. } | Net | 2677,049|— 89,607 11,823,682) + 2,364,281 
Brazilian Trac.) 5 mths Mar.31 ( Gross $2, 259, 842) + 234,643 50084 ¢ oon 

receipts in $..) (Net ($1,406,740) + 166,527 5,483,015) + 
Brit. Columbia } 10 mth A 1. 30 (Gross! $886,461/+ 33,469 9,004,850) + 321642 

Electric, &c..) “2 MES APY (Net | $248,655/+ 4,444) 2,672,087) + 68,346 
Burmah Electric { 

Trwys. & Lghtg 10 mths May 31 -. | Rs76,218)\+ di -. {+ %,201 
Cape Elec. Trams 1 mth | 31 Gross) £32,294) Bs eS 
Cirthagena and 

Herrerias Trms. 5 mths 31 1 Ps2,36' 451) 9,578; — 1,582 
Cities Service Co. Year oa 3 Gepen susseoai+ + 265,497 16,970,500) + as 
Elec. Sup. of Vict. 52weeks r.25 - 

Havanarice-R! mens apl. 30) {7088 $L1O8206|— 678 466720 + Bartes 

Light,&Power j pl | Net $570516— 28,929 — 28,022 
International) 19 mths 3x0 ! Gross) £22,104)+ 463 221 + 9,324 

Light& Power } { t Net £5,643\— 1,413 63,665\— 5,789 
Ka!goorlieElec.! | 9 mths Feb. 23 { Gross’ £1,829 ee | 3,755 a 

Tramways ..) *) | Net £490! i i 

i {Gross $466,451'+ 31,926 
Keystone Tele. . .|Quarter| Mar.31 1 Net | $210,857 + 22,031 } 
La Guaira Harbr. 1 mth May3l .. | £9,010)— 
La Piata Electric 5 mths sy £7,667 + 
LimaLight,Pwr f Gross £34,251, + 

and sez || 1 mth Jan, 3)° (Net £27,376 + 
Manila ——— ) | { Gross, $289,037 + 

&e. .} 12 mths May 31 | Net i $144,689) + 

} 31) { Gross, £28,151) + 
Para Blectric _,.| 6 mths iNet | £11,055'+ 
Puebla Tram, &c,) 1 mth 31 NetMr. $ 


Rangoon Electric 4 mths Apl. 30) 


i Net /Rsl ,65,'80 — 


Shanghai Electric! 5 mths May 31} Mex. | $202,165 + 
United + lectricT. 

af Montevideo . 7 mths 31j Gross £54,479 + 
Vera Cruz ...... | 5 mths 3i Net $14,100 — 
Victoria Falis &) Quarter, Dec. 31! Net | £235,511, 
TransvaalPwr. } | al $441 
WinnipegElectric 4 mths Apl. 30 {Net | sits — 


(a) mia y Cordoba Light, Power, nd Sea Traction. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profit | 


Amount 
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Appropriation. 























Balance} After | Corresponding 
Avail- 
Company, —— ; = ‘ oer of able for Dividend. Carried to wna lee — 
t. . | Distri- || Prefce.| Ordinary. | Reserve, | Balance bes 
ae bution. |_| Deprecia. | Forward. Ne 1, io 
Interest. amount Amount. | Rate, | tion, dc. | Profit, | dead 
Banks E prerena agi oe 6 rT mn 
Bank of Adelaide ...... seeeeeee| Mar. 31} 29,701) 115,823} 145,524, .. | 87,500 10 30,000, 28.024 94.889 “ 
Western Anstoalion Bank ...... Mar. 31*| 31,145 39,196 70,341; -- | 37,800) lot; ..) | = 3054) 31,848 . 
weries. 
Barclay, Perkins, and Co.........| Mar. 31 | 36,492, 162,064, 198,556) 72,000, 81,600 800+, wg Saag 181,123 gp. A 
Ohisson’s Cape Breweries........| Mar. 31 | 12,081 54,647, 66,728; 11,500; 59,3575) 74 . | 15,853 43.259 oa 
Iron, Coal, and Steel. yee 
Davy Brothers ..... eseeeeeeeee| Mar. 31 | 30,012) 7,591) 37,603) 3,000} 17,000 5 - | 17,603) gps . 
Head, Wrightson, and Go. -...-. April 30 14,261, 9,750, 24,011) 10,148 10,500, 5 - | 3,363 3365 i — 
’ = | i 
Attock nae eaec cos sosessensene Dec. 31/ 1,825 150,226 151,051) .. 90,000] 6 58,000) 3,051 35,427 i 
: abber. 7 - 
NN seicwantanseccces seeeeee| Mar. 31 | 9,489 4,049 13,538 5,750, 7% | 97884368 y A - 
Federated (Selangor)...... sesees| Mar.31 | 4,052) 2,662) «6,714 2,640, 24 4074 38 is: 
Java Rubber and Produce ......| Dec. 31 6,232 10,441! 16,673}... 10,947; 20 © 5,726 8361 15 a 
Jitra ........ bb dsviasd cards wee.| Mar. 31 139 714, 853, .. a a | 8533496, 
Seychelles ............. eeeeees| June 30 = 623,Dr 319} .. oe . am 70 
SD ME ccccthbcascdanos Dec. 31 1,463, 26,047 27,510)... 21,197; 20+ | 3,000 3,313 28,625 » 

WADE, soccscccccsccecs ee Dec. 31} 1,194, 17,492, 18,686 600/  _ 8,800) 20+ | 8,000 1,286 20641 = Ou 
Borelli ...... Fe ubnd tenses oonea Dec. 31{ 7,390 44,886 52,276 383} 31,268] 40+  —:15,000 5,625 49,498 yy, mm flow 
Empire of India and Ceylon Dec. 31 | 28,307, 160,655, 188,962) 10,950, 131,600) 40 18,000, 28,412, 152032 3 mt 
Jorehaut ......... sevevecsecees Dec. 31 | 9,065) 185,856, 194,921) .. 155,675, 45 | 25,000, 16,246) 152.578 3) tat 
SE Siisas ack ean sade vaved Dec. 31 5,813 32,854, 38,667, 2,500) 22,500) 224+ 8.263 5,404) 41,743 5 mad 
SNE o> vines vocavessivcnnesses Dec. 31 | 5,792, 45,188 50,980, .. 28,000; SOt = 18,102 4,878 43,241 5) Bm ured 

MS sascdhaabiviocasie< veees| Dec, 31 | 2,184, 27,506 29,690. 15,925) 223t/ 10,400, 5,565, 27,217 2 a 

Trust. Curre 
British Empire Trust ...... ....| April30 | 94,850, 49,104) -143,954| 32,500 —_-7,227| «7 | we 104,227) 84,062 7 Mm wele 
Scottish Sa and Rubber ........ May 31 | 1,445) 14,379) 15,824, .. | — 10 | 2,500 1,699; 12,678 1) Bes er 
er es. 
Alex. Findiater and Co. ........| Feb. 29 6,396) 3,796 10,192 1,237 415 5 |e | 85421 Dr 1,970. 
General Electric Company ...... Mar. 31 | 174,121) 594,320, 768,441) 252,000) 105,599) 5 198,390;  212,452| 507,711 
H. H. and 8. Budgett ..... sees] Feb. 29} 9,754; 50,984, 60,738, 17,435) 25,075 124+ 5,000, 13,228] 27,551 
Neuchatel Asphalte ......... “2!] Dec. 31} 4,893; 43,371, «48,264 10,000, 20,994, 5 | —3,868/ 13,402) 28105 
Reeves and Sons..... Scdekascean April 30 | 8,992 24,720) 33,712, 10,250} 11,250} 10 | 5,000 6,212) 17,690 
William Asquith (1920) ........| Mar. 31 |Dr 2,851 11,867) 9,016, 8,598 ee | oe 418} 21,404 .. 
Wm. Mowat and Sons .......... May 31 | 2,5 3,123) 5,703; 1,162 1,550! 10 | 500 2,491) 4,027 
* Half-year. + Tax free. 
RUBBER. ance, while winter sown are just coming into ear. A very im 


FEDERATED (SELANGOR).—The profit for the year ended 
March 31, 1924, was £2,662, to which must be added the balance 
brought forward from last year, £4,052, leaving to be dealt with 
the sum of £6,714. The directors recommend a dividend of 2} per 
cent. (less tax) for the year, absorbing £2,640, and that the sum of 
£4,074 be carried forward to next year, subject to corporation 
profits tax for 1923-24. The rubber crop, which in the previous 
year amounted to 301,768 lbs, was reduced, owing to a full year’s 
working of the restriction of exports, to 206,753 lbs. The amount 
licensed to be exported during the year was 210,755 Ibs; less 
licences, used for balance of previous year’s crop, 42,940 lbs, 
167,815 Ibs; leaving an excess of 38,938 Ibs, which has been taken 
into the accounts at cost price. Of the amount licensed to be 
exported during the year—viz., 210,755 Ilbs—there has been sold to 
date 161,335 Ibs at a net average price of 13.34d per Ib; the remain- 
ing 49,420 Ibs have been estimated in the accounts at the current 
market price. The standard production has now been fixed at 
352,040 Ibs, an increase of 7,513 lbs on the previous figure. The 
restriction of exports resulted in an increased cost per lb—viz., 
8.66d, f.o.b., as compared with 5.54d in the previous year. The 
visiting agent reports that the tapping is up to the usual standard, 
and that the estate has been well and economically managed. The 
quality of manufacture continues to be excellent. Mr H. K. Ruther- 
ferd, who had been chairman of the board since the inception of the 
company, tendered his resignation as from March 31, 1924, which 
the board has accepted with regret. At the invitation of the 
directors, Mr G. H. Masefield has joined the board, and, in 
accordance with the articles of association, he now retires from 
office; being eligible, he offers himself for re-election. 


Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
A spell of warmth and sunshine has materially improved agri- 
evltural prospects in this country, and all vegetation is making 
rapid growth. On heavy lands wheat is somewhat thin and patchy, 
but generally satisfactory, and with favourable weather conditions 
an average yield is anticipated, though slightly below last year 
owing to reduced acreage. Spring oats present a healthy appear- 


















tone governed the market, especially for breadstuffs, and pres 
were again on a higher level, in view of the position of import 
wheat. Native varieties are very sparingly offered, and pnc 
nominally at about 12s for best quality per 112 Ibs free on ral 
Imported descriptions are firmer, with Canadian qualities in su 
supply. ‘The situation, however, is somewhat unsettled owing ® 
fluctuating crop reports from various exporting countries, and, 
usual at this period of the year, same exercises a dominating indy 
ence upon the course of prices. No. 1 Northern Manitoba * 
548, No. 3 ditto 51, Barusso 63} Ibs 49s, and Australian 515 % 
ex ship, per 496 Ibs. In the floating and forward cargo sti 
holders continue to adopt an attitude of reserve, and with aw 
of second-hand offers a firm tone ensued. Steamers of choice wal 
Karachi August changed hands at 47s 10}d, July 48s 6d, 4s 
tralian atloat 48s 6d, No. 2 Northern Manitoba arrived 488 7 
| per 480 Ibs. Flour in good demand and prices further per 
in sympathy with the wheat position. London standard -— 
run quoted 41s, patents 438 to 44s, town whites 41S Ya 
delivered in. Of imported, Canadian patents range from ae 
gos., and Australian 363 to 36s 6d per 280 Ibs, ex store. a 
cargoes, after a period of depression, experienced a better - ! 
which imparted a steadier tone. Steamers of Plate a 7 
changed hands at 32s 1$d, July-August 325 6d. and oor 
per 480 Ibs. Barley: English quiet, and quoted a ey of 
per 112 Ibs free on rail. Imported firm. Ne vs 
Chilean, brewing, 49s 6d-s1s per 448 Ibs, ex ship. } 0. : a 
Gian Western, ex ship, 33s 6d.; Karachi, ex ship, 3% “ Re 
landed, 34s 6d; Plate, ex ship, 325 94; ditto landed, 348 


iet but C2 
; . Oats: Plate quiet 
sian landed, 34s 3d, all per 400 lbs a ditto tanded 20 3 


































dian firm. Plate f.a.q. ex ship 21s 3¢, 4! 4 os 
No. 2 Canadian Western 25s ex ship, ditto a 
No. 2 Canadian feed landed 24s 6d per } Maise 058 


lish quoted at 9s 6d.-11s per 112 Ibs free on rail. 


No. 
Plate, ex ship 348-338 3d as to position, ditto landed * br 
white flat African 38s 6d landed per 480 Ibs. ae cunt 
with a good demand for bran. Broad bran quoted ty jit 
ditto digestive 7s 6d, ordinary 6s 34, middlings * 9° ps 
10s, bags included, ex mill; light oats 6s 34, rage free 02 
7s 3d, feed oatmeal gs 3d, ground oats 118 9d pet a cats 106 * 
Oatmeal quiet. London made, flaked 175; 7 ‘nhead 1 ™ 
medium and fine cut 16s 6d, coarse and medium pin 
ordinary Scottish oatmeal 17s 6d to 18s per cwt. 
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COMPARATIVE AVERAGES OF GKIIN. 
allowing table gives the estimated sales ot home-grown wheat 
Toe! harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
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es goring the , 
. 18251904 isanas2s, sagt 1920-1921, 
3) { | | 
ome-grown wheat—| Cwts, | Cwrs. Cwrs. Cwrs. 
| pesaied sales of bome-GrOWD wie es-|, 55,982 | 128,396 | 68871 | 46,774 
— rete ape dl. sccccucseeseneeesees 112,525,965 $16,524,443 |15,563,204 '12,061,618 
ivi. a 
heat per eda s 4 s 4a e da 
dT eenge price of English wheat Pe 3 | 10 | ia i 2 9 
— Be eee ee ee 
* “o following is a statement showing the Quantities Sold and the 
: - Price of British Corn in the past two weeks, and for the 
' A sponding week in each of the years from 1920 to 1923 :— 
N- Quantitizs Soup, | Averacr Pricz Per Cwr, 
5 salcdeliels Sel sea ciahatasdieip Niasiatiodinen 
a ' A 
i Wheat. Barley. | Oats. Wheat. | Barley. Oats, 
7 "wwe | Owes, | 2 Owes, ad ed; 64 
1 a. oreo | Cro | ome | S| US] On 
eae. 55,982 5,209 755 | 3 | M1] 920 
ee | 
wet 5,836 4,346 14); 245] 23 2 
0 BD cnooveree an 13,011 1443 | 209) 1b 5 | 1321 
“é IB) saeveenees 68,871 11,061 14 004 25; ll 8 ll 7 
eae 128,396 | 24,205 1321 | 1011, 85 | 109 
IRON, STEEL, AND COAL. 
a ur Middlesbro’ correspondent’s report, dated June 26th, is as 
: oows:—Pig-iron: The pig-iron market is, for the moment, dis- 
*¢ tactly in buyers’ favour, and prices are inclined to weaken further. 
¥ What we lack is export demand. No, 3 Cleveland G.M.B. is 89s, 
0% «oi East Coast hematite mixed numbers 97s per ton. | Manutac- 
x) ured Iron and Steel: The slackness in shipbuilding is reflected 
0 a the steel rolling mills, where orders are very badly needed. 


Current quotations are:—Steel ship plates, £10 5s; steel ship 
wgles, £10; iron bars, £12 108; steel rails, £9. Iron ore: There 
syerv little demand for iron ore, but prices of good imported ores 
yen to have reached the bottom prices. Best Bilbao Rubio is 
pminally 23s per ton, c.i.f. Tees. 

Our Sheffield correspondent writes:—Activity at the local iron 
ad steel works is being greatly interfered with by stocktaking 
qvrations and the usval overhauling of machinery which is 
aried out at the end of each financial year. 
stablishments have been set down completely, and many others 
ue partially stopped. Apart from these special conditions, business 
extremely quiet in pig-iron, billets, and rolled mild steel of all 
descriptions. Australia and New Zealand continue to be Sheffield’s 
tet customers for finished steel products in the overseas markets, 
but demand from foreign sources is steadily expanding. Trade 
itt Canada, except in cutlery and plate, does not progress very 
much, owing to the Americanising of the Dominion in industrial 
matters and the development of home industries. British railway 
cmpanies have placed the bulk of their orders for steel material in 
iis country, in spite of the more tempting prices offered by 
optinental makers possessing the advantages of deflated exchanges. 
A few railway orders have gone to the Continent, but the volume 
m this business is negligible. Conditions in plate and cutlery 
remain much the same as we have reported previously. There 
ae large contracts about, which usually fall to the lowest 
utations, and not much of it can be secured by the large 
id old-established houses. The coal market continues to lose 
ound, owing to the reduced requirements of the Continent, and 
is a danger of Continental competition developing in our best 
rerseas markets. Iron and steel makers are confidently antici- 
ating cheaper fuel in their next contracts. Prices continue to 
ad downwards. The warm weather has brought the demand for 
mse coal down to meagre proportions. Current prices per ton at 
p's are:—Best hand-picked branch, 348; Barnsley best silkstones, 


; i Yorkshire hards, 23s; Derbyshire do., 21s ; nutty slacks, 
8; smalls, 8s to gs, 


0 : ‘ a 

Se plasgow correspondent writes :—The demand for pig-iron 
: — improvement. Exports last week were somewhat 
: Dut home consumers continue to confine their purchases to 
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ete requirements. Shipments for the week ending 
“ a ae to g22 tons. Prices have fallen slightly for 
8. 


mprovin oe manufactured iron and steel the position is not 
© al a Orders for steel plates and sections for shipbuilders 
ring at ane forward in sufficient quantities to keep works 
i light oa, full capacity, and export business is quiet. Makers 
o of pe ars are securing some business at the recently reduced 
ady a and sheet manufacturers are experiencing a fairly 
rained and from overseas, especially for the lighter gauges. 
Doarenthy corrugated sheets continue in active request, and are, 
ieie >? (0F the time being the one bright spot in the steel 


Two months ago these could be bought on a basis of 






1 x 
ering ton, and prompt delivery given. Makers are now 
sit ' feat ‘ys accept £18 per ton for September delivery, which is 
No. tracts re meres works are prepared to offer. New shipbuilding 
: built ieee this week include one torpedo-boat destroyer to 
d mmer of a} essrs. Yarrow and Co., Limited, Scotstoun, and a 


: bout 5,800 tons dead weight i 

: StS. Naw: 5,500 - ght carrying capacity from 

0 # id books P ict and Miller, Old Kilpatrick. Structural firms are 

; band ‘nai but complain that a considerable portion of the work 

contract bs be taken at prices which show no margin of profit. 

s UMM, 8S been secured (subject to the approval of the 
pease on. a emtonnt) by Sir Wm. Arrol and Co., Limited, of 
tang ' * @ Steel swing bridge over the Newry Canal at Newry, 
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Our Cardiff correspondent writes :—There has been no material 
change this week in the position of the Cardiff coal market. For 
the superior Admiralty large qualities prices have been firmly 
maintained up to 29s.; for other qualities the market has not been 
so strong, and colliery salesmen have experienced some difficulty 
in maintaining their agreed prices. A relatively larger supply of 
these coals is in the hands of middlemen under contract engage- 
ments, and exporters in control of free supplies are competing for 
the restricted volume of current business at lower prices than those 
quoted direct. Still, the quantity of free merchant coal is far below 
normal, and the tendency to concentrate sales in the hands of col- 
liery groups possessing their own agencies is on the increase. The 
market prices are receiving support from the reduced output of 
the coalfield, for during the week employment was irregular at 
many of the pits. 

The following are the current approximate quotations :—Best 
Admiralties, 28s to 28s 6d; second Admiralties, 27s 6d to 28s. ; 
best drys, 25s to 26s 6d; Black Veins, 26s 6d to 27s 6d; Western 
Valleys, 26s to 26s 6d; Eastern Valleys, 24s to 26s; best bunker 
smalls, 18s to 18s 6d; ordinary cargo smalls, 16s to 178; coking 
smalls, 18s 6d to 19s; anthracite Big Vein large, sos to 52s 6d; 
machine-miade cobbies, 60s to 62s 6d; French nuts, 57s 6d to 60s; 
stove nuts, sos to 52s 6d; rubbly culm, 15s to 15s 6d; coke, for 
export, 578 6d to 60s; inland blast furmace coke at ovens, 30s to 
358; patent fuel, 28s to 29s 6d; pitwood, ex ship, 25s to 26s 6d. 

Business in the tinplate trade is active, and prices are firm either 
at, or a little over, the minimum figures. Continental dealings are 
expanding, and Italy, France, Switzerland, Spain and Holland 
have been buyers, but during the past week, or so, orders on South 
American account have been larger than usual. 





METALS. 


Tin commenced with a firm tone on liberal buying orders, com- 
bined with higher Eastern cables, though part of the advance was 
subsequently lost, most noticeable in near positions. Standard 
cash sold at £222 15s to £223 158, spot £221 10s to £222, and 
three months £220 10s to £223 108 to #221 to £222 7s 6d to 
£222 2s 6d. Eastern cables reported sale on the basis of £223 
c.i.f. At Thursday’s session prices moved in an upward direc. 
tion, standard cash being dealt in at £223 15s to £223 108 to 
£224 10s, and three months £224 to £223 158 to £224 15s to 
£224 108s. Further sales transpired in the East on the basis of 
£223 158, c.i.f. A firmer tendency ensued at the close, with busi- 
ness confined to distant positions. Standard cash quoted at 
£224 128 6d to £224 158s, and three months sold at {£225 to 
£225 10s to £224 128 6d to £225, while finally registered at 


£224 158. English ingots quoted at £227 to £228. Copper 
generally easier on some pressure to sell, though offerings 
were fairly well absorbed. Cash sold at {£60 12s 6d 
to {60 13s 6d, and three months £61 173 6d to £62 


to £61 11s 3d. Market closed dearer, with trading on an active 
scale. Standard cash sold at £60 17s 6d to £61 7s 6d, and three 
months £61 158s to £62 5s. Electros £65 15s to £66, best selected 
£64 10s to £65 15s, strong sheets £92, and wire bars £66 per 
ton. Lead easier and quoted at £32 2s 6d to £29 128 6d, as to 
position. Spelter firmer at £32 58 to £31 138 od, according to 
position. Aluminium home trade £125, export £130. Antimony, 
English, quoted at £49 108 to £52 10s. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business this week has again been confined within very narrow 
limits, and it is evident that users are determined to exercise the 
greatest caution in adding to their commitments. Demand for 
tops, yarns, and pieces is poor, and a somewhat similar state of 
affairs prevails in the United States and on the Continent. The 
all-absorbing question at the moment, therefore, is: Can wool 
values be maintained? The Colonial wool sales in London next 
week will afford the best answer to this question, and in the cir- 
cumstances the trade is awaiting with more than ordinary interest 
the verdict of the sale room. It seems certain, however, that unless 
good competition is forthcoming from the Continent, values will 
show a decline as compared with those ruling at the close of the 
last series. Quotations for tops and yarns are still mainly nominal, 
but where business is put through prices are strongly in favour 
of the buyer. One hears of as low as 4s od being taken for good 
60’s tops, but transactions of this kind are in the nature of forced 
sales, and should not be taken as a true indication of the market. 
Gcod business could be done in warp 64’s tops at about ss od, but 
the larger topmakers are not willing to make the necessary sacrifice. 
All carded and prepared tops in medium and low qualities show an 
easier tendency on the week, but in all sections there is really 
insufficient business to test values. Quotations for yarns are 
irregular, and stocks continue to accumulate. The position in the 
yarn trade, indeed, is becoming serious. A moderate amount of 
new business is passing in piece goods, but wholesale fabric buyers 
are constantly looking for concessions. English wools show a 
hardening tendency in sympathy with the trend of values at the 
country fairs, but there is very little business passing here. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Iaterest is now beginning to be centred in Coleman street Wool 
Exchange, London, where the fourth series of sales will begin 
next Tuesday. The list of wools available for sale is returned at 
practically 129,000 bales, this total including about 100,750 bales 
ot Australian and 9,2<o South African, the balance being South 
American and sundries. It seems to everyone that there is quite 





sufficient wool available to satisfy all requirements, and we hope 
The bulk 


that the series will be an improvement on the last. 
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the offerings will comprise crossbreds, and considerable doubt 
exists as to what sort of a reception these will meet with. It is 
regrettable that the interval has been so disappointingly slow, 
totally unforeseen factors having been at work. Early in the year 
everything seemed to indicate a prosperous summer season, with 
developing consumption in crossbreds. The result of the recent 
French elections, together with the big efforts other Continental 
countries are making to stabilise exchanges have, however, com- 
bined to deal a severe blow to the Colonial wool trade. Ger- 
many’s financial position is, perhaps, the most important of the 
influences now operating. It has been said by those who should 
know that the issue of rentenmarks is only about one-sixth of the 
amount actually needed to conduct adequately the home trade of 
Germany, and provide sufficient sterling to buy the quantity of 
raw material needed. Although further facilities are now granted 
to purchase sterling, other powerful factors are operating to pre- 
vent the accomplishment of this end. In the meantime, one does 
not know what is going to be Germany’s attitude towards the 
buying of Colonial wool, which is known to be wanted in big 
volume by topmakers, spinners, and manufacturers in that couniry. 
No doubt the whole aspect of affairs would have been very different 
and far more propitious if finance had not been so crippled as 
has been seen during the past two months. Things have become 
undoubtedly worse, and it is the large business which at present 
is held up between Bradford spinners and German merchants 
which is the principal cause of the set-back experienced by cross- 
bieds. This fact makes the outlook for the forthcoming auctions 
somewhat clouded. The partial stoppage of Bradford’s expert 
trade in wool, tops and yarns means the curtailment of the buy- 
ing power of Bradford firms, who would by this time have been 
getting through the bulk of their direct imports. Instead of that, 
there are still big weights of wool to be seen on the railway sidings 
around Bradford, which is all indicative of lessened consumption, 
and this is finding an echo in the increasing number of wool sorters 
anc combing operatives who are on short time or out of work 
altogether. However, we have known times when a series of sales 
which opened with anything but an inviting prospect have shown 
a development of competition and a strengthening of prices, the 
result being that things have shown a great improvement before the 
finish. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 20, 1924. 












American .......0+0-see000- 
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seeecees 
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Tanguis .....ccecscocccees 1879 
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‘est Indian, eeverecoes . ee | ‘i 
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Ginned 77 {1095/1145 1195 1245|1295. 
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MANCHESTER, June 26. 

The larger inquiry in the market experienced last week has been 
maintained, and in certain quarters an increased business has 
been done. The freer buying is rather significant in view of ths 
fact that most operators believe in lower prices, but the require- 
ments of some merchants are becoming urgent, and it has evi. 
dently been absolutely necessary to give out orders to manu- 
facturers so as to secure adequate deliveries. The feature of 
interest has been the extensive buying in light fabrics such as 
dhooties and jaconets for India, and one leading shipping house 
has bought heavily. Although more trade has been done for India 
in other goods, the sales have not been important. Exporters to 
China have given increased support in white shirtings, some fairly 
substantial transactions being reported. Business has broadened 
for several minor outlets in a variety of cloths. In medium and 
fine numbers of American yarns encouraging contracts have been 
arranged, and many spinners have obtained relief. More activity 
has also shown itself in Egyptian yarns. 
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(I) Comparative Statement of the Cotton Trade 
eacaie ———m_ Trade. 
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___ Previous Weeks in jon 


eee 


| Price, 
| Jame Price, | Price. Price. | 


| » | June | Jy » PTiog, 
1924.13, | th June | May Ma 


aes 
Raw Cotton—Fully Mid. American ..per 1b 17-37 |1764 175 


a| 4 
' ‘ 
Sakellaridis Fully Good Fair, ASST 1843 py 


eeveee sees per lb, 23°60 | 22-90 | 

Yarns— 32's twist ............ seceeeesperlb| 254) 26 ae he |e By 
— 40's wefts .......... sosseveeesDerlb) 26 | 26 263) 9 SY 
— 60's twist (Egyptian) ........ perlb) 35 254 | 358 | 3% a a 

| @ dis ails die ai SS) 

52-in, Printers, 116 yds, 16 by 16, 32's and 50's, 36 636 9 36 tie 0 aii 
$2-in. Shirtings, 75 yds, 19 by 19, 32's and 40's) 40 640 9 40 9 41 9 4 3 2S 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... | 20 9/20 103'20 10s! 21 oa gp 
39-in. ditto, 37§ yds, 16 by 15, 8 lbs ........ | 18 $118 10518 10/19 0 19 9 4! 


| 


(11.) Compared with Previous Years, 


June _ 


Pace Corresponding dates in 


| 1922, | 1991, | 199, igs 

Baw Ootton—Faully Mid, American ..per Ib | ws ile | 1384 jala a 
. ve | 17°37 11649 (13:34) 7-95 | ; 

- Sakellaridis Fully Good Fair 785 | 2662 19m 


Egyptian ............per it | 2360 16°30 1975 1559 | 

Varne—352’s twisd ........00 cocceese Per ib | 255 | 244 | 1% | on % 
a 40's weft cccccccccccccccccoce per ik 26 244 | 19 | 16 g 3 

— 60's twist (Egyptian) ........per ib | ral 3% | 31 110 “4 

8 8 s 4 . 

32 in. Printers, 116 yds, 16 by 16,32'eandS0" 6 6/31 533 0a at fd! 
32in 8 76 yds, 19 by 19, 32's and 40's |40 6 | 37 6 31 6 30 6 8 O%; 
38 in. ditto, 38 yds, 18 by 16,10 Ibs.......... (20 9 | 19 0 18 918 649 On, 
59-in. ditto, 374 yds, 16 by 15, 8 lbs ........\18 9/17 6 17 6 16 642 6 0% 


TD 


THE TIMBER MARKET. 


(FROM OUR OWN CORRESPONDENT.) 

The demand for building woods is fairly steady, but prices » 
consumers are finely cut, competition being so keen for orders « 
the market that timber is often sold at less than replacement valua 
Any greatly increased call for wood, therefore, must necessarily 
tend to a decided firmness in the market, both on the spot and 
for free on board futures. It is the sluggish demand on the sm 
market (that is, in comparison with stocks and those bought ai 
shortly to be delivered) that has been the cause of the decline 
.in the free on board market, and importers are still holding ther 
hands for autumn purchases, because they are not confident thd 
f.o.b. rates have yet touched bottom. In Canadian softwoods th 
imports have shown a satisfactory increase of recent weeks, bw 
a decline as compared with the first five months of 1923; & 
European woods are in price matters more favourable in th 
Lancashire districts, where Canadian spruce has been, and still 
to a less extent favoured, and it is hoped that the trade lost y 
the Canadian shippers will soon be regained by good organisatiot, 
logging, and converting. In the pitchpine market of the Unie 
States there is a weakness in values occasioned by the falling 





off of the domestic demand, which is reflected on this side, aij 
it might be added here that this is also to some extent the «a% 


with regard to the shipments of American hardwoods for ™ 
furniture trade, of which very large quantities of many des} 


+ 


tions—oak, ash, poplar, mahogany, &c.—in boards and planks 


are shipped to this market. In other sawn hardwoods increasit§ 
supplies of boards and planks are coming in from the Bris 


East Indies, Canada, and “other countries,” and also increas 


numbers of logs from the last two named, compared with last = 
Mahogany logs are the best market of all woods; stocks va 
hands are small, and the market is likely to remain firm tor sll 
time. In the pitwood section of the trade imports have 0 
lighter, particularly from Sweden and France, the fall a : 
shipments from the former being due to the late yy 

navigation. In the native wood market the demand for other OS 
best quality wood is meagre, the lower prices of foreign ar 
increasing the competition in the selling of home-grown woo 











VEGETABLE OILS AND OILSBEDS. 





Market conditions all round have been much more aan. 
seed oil has continued in good demand, and 1s — ok 
oil for prompt delivery having advanced to £39 195 na Yai hg! 
mill, with American inquiries still circulating. Cotton naket 
revived, crude Egyptian moving uP to £39 58 and soap 
grade of refined to £40 ex Hull mill. i 
. In the oilseed a hae a large trade has been done - 7 
linseed, up to £18 15s having been paid for seed On ay 
for shipment, since when values have hardened to £19 o reducti 
and June-July. The firmness has been assisted by aaa 6 
of 118,0co tons in the official estimate of the yield. “final offic! 
of 1,488,000 tons is still 179,000 tons in excess of t eo aii 
estimate last year. The exportable surplus of _, to La? 
ing for shipment this season is, therefore, reduce ntina dat 
tons, against 275,000 tons actually shipped from ae there % 
the latter half of last year, when, as will be remem . 1 Us 
a real shortage of seed, and oil stocks became exha casting 
the estimate undergoes a favourable revis‘on later, ° from 1064 
plies, together with 211,000 tons expected yet to oa requirer™ 
are not considered more than sufficient to meet wor don has bee 
between now and the arrival of the new crops- or ipment x 
good buyer of Calcutta at £20 5s to £20 10S for pippers 
crop Egyptian cottonseed is now offering freely; "Octo ; 
for black being 412 September loading and Zit 1s 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
ness was very flat at the auctions held in Bermondsey on 
my line Jast, as four out of the five classes of best ox hides were 
adrian in the absence of suitable bids. One class of light ox 
ads +jd, whilst seconds made from 53d to 7§d, two classes of 
oe showing a fractional advance of 3d. Best cows sold from 
ss4 to Ofd, and seconds from 5d to 6d. Calf also shared in the 
onietude, best selling from 63d to 153d, showing in three classes 
alls of jd to fd. All wool and lamb skins were withdrawn from 
wl and no official prices issued. The imported hide market is 
aa with a firmer tone in fregorifics, which seems difficult to 
ail for in view of the plentiful supplies at origin. Business 
“i heen done at 6}$d for Argentine ox, sid for cows, and 73d for 
\ontevideo ox, but as killings in the River Plate are heavy, less 
nosey would probably be accepted. Dry hides are a listless 
market, and prices show a weaker tone. This week’s cables from 
New York report the Chicago position as weak, with best heavy 
packers offering now at 12} cents, and native cows at 10} cents. 
The sole leather section has fallen a shade quieter this week, as 
manufacturers do not seem inclined to buy leather until they know 
how the winter trade is likely to pan out. Cheap dry hide sole is 
sill the best seller, although quite a fair business has been done of 
late in wet salted bends with repairers. Prices are steady, but 
there is a talk of cuts in price where big business is concerned. 
Upper leathers are selling slowly, and some anxiety is again 
apparent at the influx of German chrome calf and side leathers at 
very low prices. Curriers are not well off for orders, as the prices 
{rough kips in Madras are still high, whilst it is almost impossible 
to get remunerative prices for dressed semi-chrome kips or waxed 
kathers. Coloured kid has fallen away in demand to nothing, and 
tack kid is now only selling in a small way. 
The boot trade remains good in all centres. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June 27. 


80GAR.—A hardening tendency was observable in all directions 
in ace of sustained inquiries on actual consumptive account. Of 
Brittsh makes, Messrs. Tate and Lyle’s cubes, also crushed, 
advanced gd per cwt, with all other kinds also forward, granulated 
fd Cubes now quoted 42s 3d to 43s 3d; crushed, 40s od; nibs, 
433d; granulated, stoved, gos 14d ; fine, also coarse grain, 39s 44d ; 
Ne. 1, 393 14d; No. 2, also London and T.L., 38s 10}d; ditto, 
forward up to August, 38s 9d; yellow crystals, spot, 36s 19d. 
Imported kinds dearer. White Java, spot, sold 35s 3d to 35s 6d; 
May-June, steamer, quoted 23s 3d; June-July, 21s 9d; July-August, 
us 64 c.f. and i, London. Czecho granulated, spot, sold, 37s; 
ditt, June shipment, quoted 25s 6d; November-December, 
23 gd, f.o.b., Hamburg. Dutch granulated, spot, done 36s 6d to 
378, with shipment parcels quoted 25s to 25s 6d prompt f.o b. 
ems, as to quality, American granulated, spot, 37s 6d; June, 
Seamer, 258 gd, c.f. and i. U.K. Cuban basis 96 per cent, June-July, 
quoted 198 6dc.f. andi, U.K. White Terminal market was accorded 
‘ait support and a firmer tone predominated. August delivery s-ld, 
238 Id to 238 104d; October, 21s 6d to 21s od; December, 20s 3d 
0 208 6d; March, 20s 44d to 20s 73d. ' 
COFFEE.—With a steady demand from the home trade, there was a 
ir amount of business doing during the week, and gener: tone of 
narket proved very steady. Offerings in auction consisted chiefly of 
‘sta Rica descriptions, and of which bold s zes sold, 113s to 137s 6d. 
Kenya bold realised rros to 126s, with East India ditto 140s 6d. 
000A. —Only a small amount of business was carried through on 
,*Spot at prices showing no material alteration. Accra, June- 
ihe F/F grade, sold, 29s 3d; and October-December, 328 cwt, 
10.b. terms. 
_TEA—About 35,300 packages Indian were submitted to auction 
curing the week, and with brisk competition for ail qualities, rates 
“vanced 3d to §d per Ib. Pekoe sold, 1s 34d to 1s 64d; broken 
orange pekoe, 1s 64d to 2s 33d. Ceyion -ales of 30,300 packages pro- 
toed on similar lines as Indian. Common and medium kinds were 
Ktively competed for. Pekoe sold, ts 4}d to rs 104d ; broken orange, 
8 id to 2s ofd. With regard to new season’s China, a fair business 
‘sulted in Keemuns, to arrive, up to 2s 6d per Ib, landed terms in 
nd, while old seacon’s teas for price on the spot engaged fair 
dee: 7,000 packages B sce and Sumatra so'd readily at $d to 
‘Ibadvance. Pekoe, 1s 2d to 18 434; broken ditto 10d to 1s 44d; 
%¢ souchong, 1s ofd to 1s 34d; orange, 1s 33d to 1s 4a; broken 
“ange, 1s 13d to 1s «4d per Ib in bond, 
wiih —The market at the moment is generally dull, but shippers 
5 “te to steady a-king prices as available quantities are small. Two 
bald” Spot, 15s; afloat, 148 6d. S.Q. double bags shipment to Cuba 
io for 158 4¢d, c.f. andi. terms. Japanese peas steady. Spot, 
3d; September-October, 20s 14d per cwt. 
L CE.—Pepper remained quietly steady. Black Singap-re, June- 
‘gust, L.S., quoted 44d; Lamoong, August-October, sellers, 43d; 
laste December, buyers, 43d. Muntok, August-October, 78d. 
vat cloves, spot, rs per lb. Tapioca generally quiet. Fair 
tae bore, flake, spot, 3d; fine Bendorejo, 44d per lb. Sing»pore 
®, June-July, Havre, quoted, 27s 6d; Penang seed, June-August, 
ws a sold, 21s. Sago flour dull. June sellers, 14s 6d; July, 
: x » August, 148 1$d, to Liverpool. Desiccated coconut steady. 
wid Cut, spot, 378 6d; medium, 38s 6d; halves, August-September, 
" lite marge’ Ptember-October, buyers, 378 9d ;ercwt. Ginger quiet, 
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JUTE.—Sellers again adopted marked reserve, which tended to cur- 
tail business, and increased stability ensued. Cables record active 
operations on the part of local mills in new crop. First grade, June- 
July, continent, quoted £28 5s; new crop, August, £28 15s; August- 
September, sold, {27 128 6d to £27153; September-Uctober, buyers, 
'27 103 ton. Hessians firm. to-oz, July-September, sold, 32s 3d; 
8-0z, ditto, 24s 14d per 100 yards. Twills firm, with a fair demand for 
B quality. be 

HEMP.—Consumptive demand is maintained for Manila qualities, 
and general tone of market is very steady, whie assisted by light 
stocks in the U.K. and also locally. J grade, July-September, quoted 
£40; K, £36; L, £35; M. £31 103; G, £45 108; streaky threes, £47; 
ditto, twos, £53 New Zealand quiet, but steady. H.P.S., June- 
Avgust, £37. African sisal: No. 1 Tanganyika, June-August, £45; 
Kenya, ditio, £44, c.f. and i. Italian, new crop, October-November, 
£83, c. and f., U.K. 

SHELLAC.— Market steady. 
October, 260s cwt. 

COPRA.—Market again harder on reserve of sellers and strength 
shown in American centrés for all fats. Meantime, steady absorption 
ensues on the part of crushers. F.M.S. Straits, March-May, 
Rotterdam, quoted £29 15s; April-June, sold, £29 7s 6d to £29 8s 9d; 
May-July, {29 2s 6d to £29 5s; June-August, {29. Dutch East 
Indies, March-May, quoted £30; April-June, £29 5s; May-July, 
sold, £28 18s 9d; June-August, {28 16s 3d. South Sea, June-j uly, 
£28 2s 6d; Java ditto, {29 5s; F.M. Straits, June-July, Marseilles, 
£27 1*s. Palm kernels firm. April-June, Liverpool, done, £21; 
May-July, {20 8s 9d; June-August, {20 7s 6d ton. 

RUBBER was accorded better support, and a firm tone pre- 
dominated. Spot standard plantation, also July, sold, 104d; July- 
September, 1ro?d; October-December, 11d; January-March, 113d. 
To New York, standard estate sheet, July-August, sold, ro3d per Ib, 
c.f. andi. terms. Wild quiet, but steady. 

EGG PRODUCTS.—Market steady at recent rates, but general trade 
quiet. 

ESSENTIALS.—Menthol, spot, 52s 6d; June-July, 45s. Japanese 
peppermint oil, spot, 14s 6d; forward, 13s 6d; aniszed, spot, 2s 4a; 
refined camphor, spot, 2s 10d ; crude, 2s 8d per Ib. ; 

FRUIT (Dried) —With no extension in demand, business progressed 
quietly for most descriptions. Currants: Pyrgos, $ bags quoted qmss 
} cases, 46s; Amalia, 48s; Patras, 50s; Gulph, 528; Panariti, 568; 
Vostizza, 63s to 65s; Australian, new crop, 4 cases, 6os. Raisins : 
Valenc a, } boxes, 38s to 40s; Cape, new crop, 403 to 44s. See 
Greek, } cases, 528s; Smyrna, boxes, 563 to 703; Cape, sun-drie ' 
46s; ditto, sulphured, 55s. Figs: Genuine natural in bags, good, 36s; 
fine, 38s. There is only a small business doing in dates at prices 
showing no particular alteration. Evaporated fruits received but 
quiet attention. Californian apricots, standards quoted 72s to 768; 
choice, 85s; peaches, choice, 483; extra ditto, 50s; fancy, 58s; 


Fair T.N., spot, 2758; August, 2608; 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 
Turnover since Autumn 1920 £36,400,000 


BRANCHES : 
MOSCOW : T 1 
Deel Pluschedt Rovelatsii). 


NEW YORK : 
136 Liberty Street 


CONSTANTINOPLE : 
Rue Vorvoda, Galata. 
ete., ete. 
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apple-rings, 70s to 748 per cwt. Plums: Bosnian, 3 cases, 85/9>, | pharmaceutical, 678 per cwt, Hull, with London a 
quoted 30s; 72/77, at 348; Oregon, 30/40, quoted 68s to 70s ; 35/45, | Cotton steady. Crude E » Spot, 398 6d; Bomboy ‘es = 
at 538; and 40/so, at 48s cwt. : mon edible, 46s; deod 48s. Chinawood easier, Hee: 
aNWED GOODS.—A moderate demand was experienced, and a/| (barrels), 69s; June-July, 64s. Cocoanut firm. Ceylon, * 
steady tone characterised the market. Of sardines, fairly liberal | 46s 6d; June-July, 43s 6d; Cochin, ditto, Nominally 575. § 
arrivals continue to come to hand from Portugal, and }-flats are | Oriental, barrels, June-July, 41s 6d ; bulk, 37s 3d. Cod srendys 
quoted 3s 6d; clubs, 3s 6d to 4s; 12 oz, 5s 6d to 7s 6d ; 18 oz, 9s 6d to | spot, 358 6d to 6d. Groundnuts quiet. English : 
118 6d dozen tins. Lobster firmly held, and fancy halves quoted | spot, 453; jorised, barrels, 538. Turpentine quiet ond cl 
3438. yfish, 72s. Salmon, 1 lb flat reds, labelled, quoted 53s; | American, spot, 65s; July-December, 65s od. Sod aan 
ditto, tall, 44s 6d; 1 Ib tall pink, 26s to 26s 6d; and cases of 96 }-Ibs, | pale es firm. American, e B, 138 3d; G, wwe: & 
278 to 298 per case. Canned fruits—There has been quite a good | 178; WW, 218 6d per cwt. French WW, 17s 6d percwt, Petes 
amount of business done by speculators, and who have purchased | steady. American, standard white, spot, 1s 1d: and water 
frre in bond. Packers ideas of 1924 prices are very much | 1s ee —" 
igher than the duty-paid prices current at the moment. In| T .—Messrs Colchesters and Woolner write on June og 
some instances, the c.i.f. rates (in bond) are 2s 3d per | as follows:—The tallow market was quietly steady during the wa 
dozen tins higher than the duty-paid prices of spot stocks. | and prices were unchanged to-day. There has been more buses 
Singapore and Hawaiian pines are barely steady. Singapore pines, | doing than is apparent from the quantity catalogued and sold at @ 
48 1 lbs, cubes, quoted, best quality, 6s 9d to 7s; ditto, 24 24 Ibs, | auctions. At auction to-day 640 casks tallow were offered. anjs 
11s to 118 6d; slices, 48 14 Ibs, 6s 34; Hawaiian slices, 24 Ibs, | were sold. Quotations are :—Australian mutton : Fine, 44s 6d ; 
148 9d} to 16s 6d. Californian apricots, 2} Ibs, 8s 6d to 11s 6d; | to fair, 448 to 42s 6d; dull to dark, 39s to 37s 6d; hard, sai 
1} Ibs, 5s 3d to 5s 6d. Pears, 24 Ibs, 14s to 16s; Ibs, 8s 6d. | Australian beef: Fine, 453; good to fair, 44s to 41s 6d; dali 
Peaches, 24 Ibs, 9s 6d to 11s 6d; 1} Ibs, 6s 3d to 6s 6d. Fruit | dark, 38s 6d to 37s 6d; sweet, none. Present shipment from ds 
salad, 24 Ibs, 20s: 1} Ibs, 10s 3d. Italian tomatoes, 7s per dozen tins. | tralasia: Good mixed, nominal. Present shipment from Sq 
Canned meats—There was a better call with regard to at steady | America, 428 6d to 40s. The market letter is unchanged. Town tals 
prices. A good inquiry contimues for tongues, especially Danish, as | 39s 6d per cwt., Rough fat, per 8 Ibs, 334; melted stuff, 298 6d 
uality of same is much ap iated in its particular circle. Con-|cwt. Quotations are:—Town, 38s 6d, net cash, naked, ex wan 
densed milk—Quite a g volume of business has been carried | Country: Frail casks, 39s ; home melted, shipping casks, net, 
through, operators buying goods and leaving same in bond until after | good coloured, 40s ; fair to dull, 39s to 38s. Bone fat: Whi 
July 1st. pale, none; benzine, 35s; melted stuff, 34s 6d, f.0.b. 
OILSEEDS.—Linseed firmer, with a good demand. Calcutta, afloat, 
20 12s 6d; April-May, {20 12s 6d; May-June, {19 13s 9d; June- 
uly, £20 138 94; bold Bombay, May-June, {21 5s. Plate, afloat, METROPOLITAN CATTLE.—Jvxe 26. 
— gre 37s yt oa ened eek £ na ph ea = ® ogg ay. Market closed owing to Foot and Mouth disease restrictions, 
. . tish Beasts, per stone of 8 Ibs to sink th Sheep, 4 
faly, £18 2s 6d; Jamba, ditto, £14 10s; and real bold Feroze- ” i aoea on 7 
re. ditto, {17 15s. Cotton-seed firm, but quiet. Egyptian, | peasts—Herefords .... nominal 
, July, £13 78 6d; September, sold, £12. Sakellaridis, {12 5s. | Shorthorns.......... .. .s 
Bombay, June-July, £r0 7s 6d. Gingelly seed firm. Chinese, June- ees eoneenene se nominal 
aly, — 3s. Ground-nuts dull. Coromandel, machine-dried, June-| goottish 0. ‘nominal 
uly, £22 15s; Chinese, decorticated, f.a.q., ditto, £21 tos; bold] Irish ..... scenbun ess nominal 
bay, ditto, £22 5s. Soya beans firmer. Manchurian, afloat, ‘ 
far 17s 6d; June-July, {11 15s. Castor seed firmer. Bombay, June- He 
uly, £27; Cawnpore, June-July, £25 5s per ton. LONDON POTATO MARKETS.—Juxe %. 
OILS.—Linseed firm, with a good demand. Spot, net, naked, a 
41s; June, 40s; July-August, 39s 9d; September-December, English—Epicures hi 0 | St Malo 


® 


or 


38s 6d. Rape quiet. Crude, spot, 45s; refined, 48s. Castor-oil Sharpes Express 12 0 
steady. First pressure, spot, quoted 62s; second pressure, 6os; and 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistanee of an eminent firm io each department. 
DEUGS— 8 8 INDIA RUBBER—ib—s 4 a | PROVISIONS— eas 
Aloes, fine K.L, p. ewtlC6 fine hard spot 0 11 Batter—per cwt. ’ 

Cape, to fine.. 40 crepe .... 0 10% 0 0 
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